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THE MONEY MARKET. 


In New York the premium on currency, the barometer 

of the depression, is again higher, and the se a for 
gold is unabated. At the beginning of the week, when | 
the Government's plan was first published, the pre mium 
fell to 1 per cent., but as soon as the scheme bewi in to} 
be criticised it rose again, and now stands at 3 or 33 
per cent. So keen, indeed, is the demand for 
notes that a bank has, 
Standard’s correspondent, 


al ane 

according to the 
offered to bu y the receipts 
of a football match at a premium of 38 ‘dollars in the 
thousand. There is no falling off in the demand for 
Owing to the want of credit and 
exchange the precious metal is 


Boston 


gold from Europe. 
the dislocation of 
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urgently required to finance the crops. For the time | 


being the United States has relapsed into < 


state, and requires far more currency to enable its 


primitive | 


~~ 


ri «am Me” alr scree 


— 
iar 















































ee, bane ae 


Sea San ne ee oaeey 





















THE 


2018 


satisle to outen their products. 





ECON vO} HIST. | 


All this is very em- | 


barrassing for London, which is the great emporium 


and distributing agency for the huge export trade of 
America. Yet the strength and confidence of the City 
are wonderful and most encouraging. The 7 per cent. 
rate has done its work well, but we need not be 
surprised should a higher rate be required to-day or 
early next week ; o what we have said before still 
holds good, that there seems to be no way out of the 
imbroglio but a large issue of inconvertible paper, which 
will supe rsede the use of gold for internal currency and 
leave it free to finance the external trade until the panic 
is allayed and confidence by degrees returns. A great 
bank or banks must also be « ‘onstituted, which will give 
stability to the system and confidence to the public. 
* ¥* * 

If American problems were not so absorbing, the 
state of a nearer neighbour would excite eager and 
anxious attention. ‘‘ The deepening financial gloom, 
and the ‘* increasing indications of the approach of a 
serious crisis all over Germany,’’ of which our Ham- 
burg correspondent writes in his report of the sugar 
market, are depressing factors in the City. Failures 
are spreading from timber and tobacco merchants in 
the Baltic ports inland to textile firms, and it can 
hardly be expected that all the speculative banks will 
come through the fire unscathed. The failure on 
Thursday of the big firm in Hamburg which bleaches 
wax for the candles that are consumed in such vast 
quantities by the Russian Church was a very formid- 
able affair. We hear also that further trouble is pend- 
ing in Genoa and other parts of Italy. 

” - x 

Panaceas for the American panic are very plentiful. 
Everybody with a theory, either of currency or banking, 
has produced at least one. 
forces against genuine reform are still very strong 
indeed. The great manipulators, of course, do not 
want a law that would restrain the preferential system 
by which the speculator, if he is big enough to control 
banks, can borrow funds on easy terms for risky ven- 
tures. Yet without reform in this respect trust in the 
banks cannot be easily or fully restored. Again, the 
jealousy of the banks themselves makes the creation 
of a central bank or of central banks with Government 
or State Charters on the Bank of England model very 
dithcult. Some of the best authorities in New York 
have, however, received a recommendation of this kind 
from Lord Avebury with much approval. We may say, 
however, that the New York Times’ interview with 
Lord Avebury wrongly represented him as an advocate 
of a State bank in the German sense. Lord Avebury 
strongly holds that the pure English system—a central 
bank, indepe ndent of the Government, and guided by 


the best representatives of trade and ‘banking: -is far | 
_which has upset all calculations. 


superior to the official State-controlled institution of 
Berlin, and far better adapted to American require- 
ments. We hear, by the way, that an extraordin: ry 
number of pe ople have been urging the Bank to est ib- 
lish a br: wh in New York { '), on the assumption that 
it would command the confidence of the most suspicious 
and inveterate hoarders. There are some little diffi- 
culties in the way upon which it is needless to dilate ; 
but the fact that the suggestion has been so freely 
made might perhaps help the Government of the United 
States to see what is tlie wanted. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘This Week. Last Week. A Fort- Three Wks. A Month 


| night Ago. Ago. Ago. 

% 1 % | & % % 
Bank rate.... 7 7 7 5s 4} 
Market rate... 63 63 63 5b 46 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES _+ above; — below) 


This Week. Last Week. A F ort- Three Wks.’ A Month 





night ao. Ago. Ago. 
% % % — | = 
With Paris...... + 32 + + 23 + re Ee * lk 
» Berlin....) — @ + + + : + ym _ x 
» Amsterdam + 2 {| + 2 + 3 a ae i 
» New York | 7 
callmoney — 4 + g' + 3 + Hi — 16, 


M7. 
_RATES of EXCHANGE, 
‘This Week. Last Week, A 1 est. Three Wi, ee, 
— niniael t Ago * 4 Mont 
“Per Mille. Per Mille” Per Mill a Ago 
France..........| 1 forus 1} forus |). Per Mille. poy 
Germany......... 8& forus|7 fo) us 7 ~ SS agst us pie 
| Holland ........' 34 for us 2% for us j3;.. 08 5k forus 43 . — 
New York ......| 7 for us 7} forus 5. +. = 25 agst us + Steams r- 
. q 6 4gst y ; u 
ae ee B Ags a 
THE NAVAL ESTIMATES AND FINANCI 
EMBARRASSMENT oP GERMANY, " 
THE German Navy estimates, which 
’ Wilhich wer hit 
| early in the week, provide for an incr py, 
a an @€5€ IN the shir 
building programme by adding one to ek eid: 
first-class battleships to be built in each of we” 
| 4CN Ol the ney 
three years, and two to the programm for air. Tt: 
east’ SOF IQ11. Tha 


In the United States the | 


/will commence building the extra Dreadno 


use against us, since the ce in Navv is onlv one qu. 


| directed against France, or Japan, or the United States 


| 24 


‘in the estimates is almost entirely due to additio 


tments. 
accompanied by heavy additions in other d . 


| poorer classes, who are hi ird presset 
of meat and bread, while the fre 
further direct taxation in view o! dim! s 
| reduced profits. How this fresh reven® © 
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increase, small though it be when 


rere | the comparatiy, 
significance of the German Navy | 





Considered 
ONSIdered, may 





possibly be looked on as a reply to the ill-advised 
' Div t tn N-AGVised and » hi 





unnecessary announcement by our Government 
- Aiddd dak 

















over during the Hague Confere: id it has ot 
supplied our alarmists with another text. nd it has ‘na ll . 
that the more re sponsible journals will no ‘ 7 den 
get up a naval panic at a time when a severe finar . 
crisis is raging, and when ever Vv penny should be econe, g 
mised by the spending d — ti It is sufficiently 
clear, however, that the new s hips are not designed ‘ 
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ter as strong as the British, and will not be hal! 
strong within any period as vet in sight. Ther 
nothing, indeed, menacing to our position in this p 
gramme ,; the menace, if there be one, can only jp 


Moreover, no German Dreadnoughts have as vet bee 
built. Whether we consider size and number or we 
and cost, the result is much the same. If we take 4 
figures for the last five vears (1G03-7), we find that te 
German Navy cost 114, 114, 12}, 13}, and 144 
respec tively. 
of 643 millions in five vears with the 33 millions of Lot 
Tweedmouth’s estimates in the current year 1g07-4¢ 
the 169 millions of the last five vears to show hor 
enormously our naval expenditure exceeds Germar 
The new naval estimates, if they are passed, \ 
volve an increase on this year’s figures of thre 
millions, bringing up the cost of the German Navy 0 
174 millions. To this must be added an increase ¢ 
millions to the cost of the Army, and on 
£.900,000 to the colonial vote ; so these three ngurs 
show that the total increase of seven and a-half we ns 


It is only 1 necessary to compare this t 


penditure on the Army, Navy, and colonies. H 


comes the enormous deficit of 4,5,000,000 for I 


But this steady growth in the cost of the Germa 
Navy, although it need not alarm us, is exciting 
may well excite, alarm in Germany, i as It! 


It imposes an annu: lly increasing deficit and an increas 
ing burden on the German taxpayer, This could 7 
borne ina period of infl: ition and booming 
latest addition comes when the tr: ade 
end as a perilous aggravation of the fi =a 
of the German Empire. The new expe nditur °c eds 
longer be met by new issues ot debt, for German \ 
has alre adv sunk below Italian. The 
nise that fresh taxation must be = ae ie 
not surprised to find protests already ¢ aon i oe that 
Tageblatt and other German papers: It i arn 
the ‘‘ Bloc,’’ on which the Governme nt re i = 
accept the Navy Bill, but intends to s\ Tal ng 
posals for raising the necessary reve ww f the Bloc 
to the Daily (¢ ‘hronicle, the Radic -' S¢ Ts ‘it eect taxa 
is opposed on principle to any increase of 1n¢ 


st he: avily on 
l naturi lly f: ill mo: ; 
tion, Ww hic h wou d 7 A a hie : 


y trade, but tt 
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xed does men . 
| brandy is suggeste d, but as this would be 
ant 


Oo" ular, and would hardly cover the recent increases 
0 oul a ries, the problem of direct taxation may 

i ve . faced. ‘The Social Democrats are the only 

oa Sanaa which has a clear record as the oppo- 
+ military and naval expansion, and it seems likely 

- ia will now more than recover from their tem- 
ee set-back: Their chief organ, the Vorwiédrts, 
psc that there will be more Navy Bills before 1917 

we the present Bill ‘Sis nothing ‘more 





lares that 


y ; clumsy attempt to bamboozle the people and the 
ee vers.” The Morning Post quotes a very sensible 
a Sis leading member of the National Liberal | 
pr “Prince S Schénaich-Carolath, who, after remind- 
Ps audience of Bismarck’s remark that ‘‘it is| 
oy pur commercial fleet and not with our Navy that 
“have conque red the markets of the world, added, 
‘We ought to vote for our Navy as much as our re- 
ig ‘he advisers consider necessary, but we ought 


e constantly to demand the increase of the Navy when 
considered necessary in leading circles. Such 


his 1s Not ¢ 
oe view that our fleet is incapable of 


jing what is coma of it. His last sentence might 


| the wronY’ 


» ommended to some of our Own panic-mongers, who | in reality to give the National Banks an opportunity of 


see if ‘clined to forget the reminder of Lond Charles 
Boros rd that our naval security is based upon valour 
bd eamanship, and that we are not yet so decadent 
not weneed be afraid of inferior forces. 

(sfortunately for the German Exchequer, the addi- 
ist of the German Navy has not been balanced 
ings on the Army. For the five years ending 
ith 907 the Army expenditure was 33, 324, 354, 372, 
et on elias, At the same time, the National Debt, 
hich stood at 19 millions in 1880, 62 millions in 1890 
ad 110 millions in 1895, grew in the last four vears 
b03-, from 146 millions to 161, 166, and 183 millions, 
pnd has now passed the two hundred limit. 
epavment of debt can accompany such an increase, 
pnd The Times announces that the Government has 
keided “‘to postpone the operation of the Sinking 
Fund measure ’’ until circumstances are more favour- 
be. All these figures point to the conclusion that 
he German FE mpit e is approaching a period when fur- 
ther demands by the Navv and Army will meet with 
ehement and in the end effective protest from the tax- 
paver. In fact, a severe financial crisis (which may be 
near) would completely disorganise the 
m ry of the Empire. 
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financial 





PRESIDENT ROOSEVELT’S PAPER ISSUES. 


pointed out last week that the probability of a large 
sue Ol paper money by the Government of the United 
“ty ol obtaining supplies of gold, even at excessive 
prices, and partly by 


14 . 1 1, 
. ew supply the demand for money so long as the 
p strict = a . . « 
om = of banks and credit companies con- | 
_ Ss. We turther predicted that when the States have 
been drenched wit! 


With paper money gold will flow back 
pe, and we notice that this opinion is shared 


yet appear; a further impost on | 


ates Was rapidly increasing, partly owing to the difh- | 
he alt alike tate 5» I ; ” | bonds, or by the Treasury redepositing the notes re- 


: ; ; .| ceived with the banks. 
cause no conceivable imports ol 


THE ECONOMIST. 


|in the hope of inducing direct gold shipments from 


| States. Some light is thrown on this matter by the 


| spondent. 


mand serves ip to spread among the people and | 


,| (410,000,000). These bonds will be redeemable 
,;in gold at the pleasure of the Government after 


No real | 


nor. Competent observers in America. At the 
’ rielvo eller | Pn sident Roosevelt and Secretary 
ated 7 wvered, in spite of their reiterated assur- 

a a stuation was rapidly mending, that | 
ieee Wa = ean worse, The news whic h was | 

; aa S nm irom the South and West, as 


Sleek. oe = New Kngland, forced the 
Beth oe : a _ y might well be reluctant to 
1s the Daily “7,1 a tr what else could they do, when, 
I craph’s correspondent put it, they 


Lit rd te f 1 
“4 Of the abso] 


and 


places some 


solute dearth of money, the tight | 


| security. If a gold raid on the Bank of France was 
| the objective, its failure seems to be certain; for the 
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The plan of relief chosen by the President and Mr 
Cortelyou, however, was not particularly large or 
ambitious, and it is by no means certain that the perma- 
nent mischief it causes will be compensated by the 
immediate relief it affords. It consists of two parts— 








| an issue of Panama bonds and an issue of interest-bear- 
| ing notes. 


The object aimed at is variously interpreted. 
Some hold that the main purpose of the note issue is to 
draw out the gold now hoarded in private coffers, while 
others maintain that the Treasury at Washington de- 
vised its scheme with one eye on the Bank of France, 


) 
Paris to New York by offering full Government 


Bank so far refuses to deal directly with the United 


letter which we publish to-day from our Paris corre- 
lor the moment, however, we may leave 
these speculations on one side, and describe what is 
being gr without discussing the motives. Under 
cover of Appropriation Act for constructing the 
Panama C aed passed in 18908, the Government, 
although in no need of money, will issue bonds nomi- 
nally to cover the current expenses of construction, but 


expanding their circulation of notes. A clumsy system 
of currency legislation makes it impossible for the banks 
to increase their issue of notes, except by obtaining a 
corresponding supply of Government bonds to be de- 
posited as security ; and so long as the law remains 
unbroken the Treasury can enable them to send out 
more notes only by increasing the supply of bonds. 
There is, therefore, to be an issue of 2 per cent. 
"seta bonds to the value of $50,000,000 


10 years, and repayable in 30 years; they will 
be subscribed by the National Banks, and_ re- 
deposited in the Treasury, and when that has 
been done and a 5 per cent. deposit of cash made, bank 
notes equal to the par value of the securities will be 
either paid out to the public or added to the National 
Banks’ reserves. How the bonds are to be paid for has 
not been made clear in the official statements, but we 
may take it for granted that there will be some non- 
legal arrangement, so that any money paid into the 
Treasury will find its way bac k into the coffers of the 
banks. Otherwise the situation would be as it was 
before, except that the banks would have a little less 

cash and the Government a little more. But as the object 
a the bond issue is to increase the circ ulating currency, 
it is fair to assume that the result will be an addition 
of £:10,000,000 to the nominal stock of money in the 
count ‘-v, which may be att: iined either by the Govern- 
ment accepting inferior securities as payment for the 


The second and more sensational part of the scheme 
is a hundred million dollars issue of short term 
Treasury notes, bearing 3 per cent. interest, and running 
for a period of twelve months. The cabled messages 
state that these notes are authorised by a law, passed 
during the Spanish War, but never yet put into opera- 
tion, by which the Government was enabled to raise 
monev at a rate not exceeding 3 per cent. per annum, 


and to issue ‘‘ certificates of indebtedness ’’ against 
the monev received. In this case the bills or ‘‘ certifi- 


cates of indebtedness ’’ will be issued in denominations 
of £10 at par, will be payable to bearer, and will carry 
accrued interest from Wednesd: ay last (November 20th); 
thev will, we are told, be offered to the public for sub- 
scription, and optimists at the Treasury expect them to 
be eagerly taken up. 

Such in brief is Mr Cortelyou’s scheme. It was to 
relieve the situation, to bring money out of the 


_hoarders’ pockets, and to remedy the ailments from 


Oot the 

eel @ the most important banks were in be- 
ve O1 tne dem ind 
tient nade upon them, the fact that 
een almost -; 
| Pevments jn “argh complete cessation of cash 
| indicas lesa hoe 'y ol the large cities, and the further 
o — Mat a nay ilvs] . ; f re e 

hg AaCTOSs the ‘ inte owas not only crec ping, but 


which the banking system is suffering. Unhappily its 
reception, if we may judge from the cabled reports, has 
not been enthusiastic ; the premium on currency is as 
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high as ever, and there seems at one time to have been 
something like a deadlock in the negotiations between 
the Treasury and the banks. We hear, for example, of 














THE ECONOMIST. 


an ultimatum issued to the Treasury by the bankers, | 


who, recounting with peremptory precision the terms 
on which they were prepared to subscribe for the 3 per 


cent. notes, stated, savs the Financial News corre- | 


spondent, that ** they must receive even more in the 
form of Government redeposits than the actual amount 
of money sent in as payment for the notes *’ ; other- 
wise, they said, they would be no better off than before, 
and have not a cent more in their vaults. 

Later messages suggest that these differences 
between Mr Cortelyou and the bankers have been ac- 
commodated, and that the banks have got everything 
thev asked for. It is now stated, in effect, that the 
3 per cent. notes are to be paid for in inferior securities, 
and to be used as a basis for additional circulation of 
bank notes. But it must be admitted that the Secre- 
tary has approached his object along a very devious 
path, and we suspect that his original intention was 
not to swell the currency, but to increase the reserve 
fund in the Treasury. It may well be that current dis- 
bursements are proving a strain on the Government’s 
depleted funds, and that Mr Cortelyou, when he 
decided on issuing notes, wanted to bring currency into 
the coffers of the Treasury quite as much as into the 
hands of the bankers. His complicated policy does not 
suggest a simple objective, and if he desired nothing 
except an addition to the currency, he would scarcely 
have taken a line of action that nobody thoroughly 
understands, and one, it may be added, that has called 
down the wrath of that well-informed and independent 
critic the New York Evening Post. 





MR BALFOUR NOT A PROTECTIONIST. 


Mr Barrour is to be congratulated, we think, on 
having secured a larger measure of party loyalty than 
he has enjoyed for some time back, and that without 
any sacrifice of his economic principles. In fact, if we 
may say so without offence, we think he has emerged 
from the fiery ordeal of Birmingham with principles 
rather more numerous and distinctly less Protectionist 
than those which it has been the fashion to attribute to 
him since the appearance of ‘‘ Economic Notes on 
Insular Free Trade.’”’ 

The truth is that Mr Balfour has been for a long time 
He has 
been forced to draw a more than usually sharp line be- 


tween his esoteric opinions and his exoteric policy. He 


in a very awkward and embarrassing position. 


has tried hard to keep his party together, and to induce 
them all—Free-traders, Free-fooders, Retaliationists, 
Preferentialists, and Protectionists—to sink their differ- 
ences by agreeing to a vague economic formula. For a 
long time it seemed likely that the Tariff Reformers 
would be able to compel him to sign the Protectionist 
pledge, or else to resign the leadership. But the Educa- 
tion controversy, the House of Lords controversy, and, 
above all, the noise about Socialism have served to rouse 
once more into active life the dormant conservatism of 
the Conservative party. The Tariff Reform League, 
which seeks to unite ignorant workpeople and unsuc- 
cessful manufacturers, bribing the first with promises 
of socialistic expenditure, and the second with promises 
of pecuniary support out of the taxes, is losing ground, 
and the Primrose League, always true to the Cecils and 
the aristocracy, and never badly bitten by Chamber- 
lainite heresies, has been visibly reviving. "We believe 
that Mr Balfour and his friends now feel themselves 
sufficiently strong to despise, or at least to neglect, the 
dictatorial admonitions of Mr Chaplin, Mr Jesse Col- 
lings, Sir Howard Vincent, Mr. Maxse. and the other 
intellectuals who represent the late fiscal agitation. Cer- 
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The first and second principles, taken togethe 
seem to dissipate the notion of Protection, and 
indeed, in an explanatory sentence Mr Balfour said i 
unmistakable language that this was his intention 
‘they should be small, because it is small duties whieh 
don’t interfere with the natural course either of po 
duction or consumption.’’ Apart from an inelegane 
the sentence might have been written by Adam Smith 
Mr Balfour adds that his duties should be numerous 
in order that they may produce plenty of revenue. 

Holland, we think, has a very low tariff of this sor, 
and is usually classified among Free-trade countries 
Such a tariff does not stimulate any particular manula 
ture, because all manufactures and all forms of industn 
are burdened alike. The principal objections to Mr Be 
four’s small taxes are that they would be very cost] 
to collect, involving, of course, an enormous additic: 
to the army of Customs officials, and secondly, that 
spite of his fourth principle) its incidence would be ver 
unjust and uneven. A 5 per cent. tariff on food an 
clothes would mean something like a 5 per cent. income 
tax on the poor, while to the rich it would be alm , 
imperceptible. The exemption of raw materials would 
not make up to manufacturers for the rise in the cost’ 
production which would inevitably follow an increase’ 
the cost of living of the working classes. Phe scheme 
will not really attract anybody, but it 1s an ingenio™ 
device for damping down the Tariff Reform eornne 
It will rather please the propertied classes, who win cor 
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| Greek Government—which rules over only a small part 


of the Hellenic race, and can no more cope with them 
than with the Ethniké Hetairia, which dragged it into 


| war with Turkey ten years ago. Twenty-nine years ago 
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Py the man in the street has been inelined to 
ait the problem to be decided between the Balkan 
eave | 7 ° . . 
‘ttee and the Foreign Office. But we are being | 


: wor to the conclusion that it is fast becoming one of 
rnost pressing problems of E uropean finance. Last 

the hopes of a real reform in Macedonia were 
jsappointed by Sir Edward Grey. Great Britain, 

. told an influential deputation, must avoid 

tendency to independent action, and recognise 

. Macedonian affairs are of greater concern to 
that Powers. [It must co-operate with 


the 


r and nearer 
| » Powers in pressing for the reform of the judicial 
yr vjchinery, and working for the disappearance of the 
= Servian, and Bulgarian bands, which had been 
4 misinterpretation of the Mirzsteg programme 
in the country, with a view to its 
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led by 
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ual partition. Yet the speech Was thought to 
i : ™ rie ™ 
| stiiv some hope of progress. lwo months later 
‘ye Austrian and Russian Foreign Ministers met, 


ad e rly in October instructions were issued to the re- 
sentatives of their Governments at Sofia, Belgrade, 
aaj Athens, pointing out that Clause ITI. of the Mirz- 
which referred to an eventual 


steg - ogre imme, 


reform in Macedonia was promised by the Berlin 


Treaty ; four years ago it was formally begun. Yet 
the country remains more miserable than the most dis- 
turbed parts of Russia or the lawless areas in Morocco, 
As a British Consul told a recent visitor from England, 
‘it is sad to be stationed in a country where no one 
ever smiles.’’ The Powers discuss small instalments 
of reform; Turkish military reserves have been called 
out—an element danger rather than of order ; 
Hilmi Pasha been travelling about near the 
Greek with the Austrian and Russian civil 
agents, warning the Greek villagers on no account 
the Greek bands, and promises to take 
a similar tour on the Bulgarian frontier after Rama; 


ot 
has 
frontier 


to encourage 


dan. But the outrages multiply, and fresh complica- 
tions have been introduced by the Serb massacres of 
Bulgar peasantry, and by the appearance of Vlach 
bands in the field. No wonder that the Bulgarian 
people, which has cheerfully undergone heavy sacri+ 
fices to get a strong army—and has now got it—is 
showing an impatience e reflected in the Address in 
reply to the Speech from the Throne. Already we 
hear of ‘‘ frontier incidents,’’ and there is at least 
a possibility that ‘‘ when the trees begin to bud ”’ the 
tension may reach breaking strain. Probably the 
majority of the Macedonians are Bulgars by race, with 


| relations settled in Bulgaria and serving in its army. 


| capital to 


; gement of houndaries, with a view to the better 
i son of the different races, contemplated only very | 
ght changes, that it could not in any case be put 

operation till some considerable time after the dis- | 
ance of the bands, and that any racial extensions 
cae by them would be ignored. The respective 
i Governments, therefore, were to be exhorted to 
‘k the activity of their subjects in supporting 
se elements of disturbance. The Bulgarian 
{ Servian Governments welcomed — the advice, 
latter, however, adding that the reforms 
wht to be extended to the whole of Old 
| Servia—a claim fully justified by the news of its con- | 
} dition. The Greek Government replied that the activity 
| of the Greek bands was the fault of the Bulgarians and 
ithe Porte. The latter should give protection to the 
reek villages ; this failing, the bands were their only 
lence. Since then, the Greek Minister at Constanti- 
ple has had to complain of massacres by Bulgarian 
nds at Negovan and Rakovan, and little or nothing 
s been done by the Porte to suppress murders. 
ere are those who say that its work of repression is 
ried out merely with a view to adjusting the balance | 
the conflicting nationalities, in order to keep up 
tir internecine wartare, and weaken the potential | 
ees Of Christian resistance. But at present it is in- 
tive, and the gendarmerie, which was established to 
store and maintain order, 1S powerless. The officers | 
ve di ne their best with their men: they have created 
dl-drilled, trustworthy force, so that villages now 
' th it a gendarme may be stationed in 
instead Of praying, as formerly, to be delivered 
1 all agents of the Government. But the officers 
mplain that they cannot repress disorder on their 
ey and the Porte never employs the force, 
“si ing the military and its own police. The judicial 
a — Sir Edward Grey advised the British 
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| and is spec ially powerless now. 
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_ assimilated to offerings, 


Their miseries are 
in 


less only than those of the natives 
the Congo State, and probably those natives have 
less capacity for suffering. 

Were the Porte willing and able to repress the 
bands, and to keep its own troops in hand during the 


| work, there would be more to be said for the Mirzsteg 


programme. But the Porte would do little in any case; 
Apart from the native 
Turkish inertia, and the official habit of obstruction 

perhaps slightly increased at present by frontier 
difficulties with Persia and Montenegro, that with tne 
latter having culminated in a diplomatic rupture—the 


whole Empire is seething with discontent. The activity 


of the ‘‘ Young Turkish ’’ reformers, the espionage 
practised over them, and their flight or ‘* removal,’’ 


are an old story ; and the closing of the mosques in the 
tourists indicates that the unrest may take 
a fanatical, anti-European form. But famine ap- 
proaching both in European Turkey and in parts of 
Asia Minor. At Constantinople there is a rise in bread 


1S 


and fuel, both necessaries of life ; the export of barley 
has been prohibited throughout the Empire ; at Bitlis 
and Erzeroum the people, though loyal to the 
Sultan, have declined to accept the Governors 
sent them, and the Sultan has had to give way. 
Yet Asia Minor, in spite of the exiles sent there, 


Turkish 


is the most loyal and submissive part of the 


dominion. As a distinguished Turkish refugee, wand 
was once the chef de Cabinet of the Sultan, 
Ahmed Djellaledin, wrote from Cairo to the Times 


last September, Abdul Hamid cannot depend on the 
Turks, and it is only through the Turks that he has 
his hold on the Albanians and Kurds, who have served 
him hitherto as instruments against Christian popula- 
tions. The army, ordinarily loyal and submissive to 
a fault, has become profoundly discontented, partly 
through the sufferings of the troops sent to « ‘heck the 
series of revolts during the last fifteen years in Southern 
Arabia. Their miseries, both in Yemen and on the 
way thither, have driven many of them to suicide ; and 
the expeditions have been a terrible strain on a country 
exhausted and bankrupt. It is a question 
whether the new railway from Haifa and Damascus to 


Medina and Mecea—o’ which an interesting account 


| was given lately in the Journal des Débats—will make 


Yemen any easier to hold. Constructed by the offerings 

faithful Mohammedans, and by special surtaxes 
it adds no burden to the 
Porte except that of working its desert sections, which 
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The first and second principles, taken togethe 
seem to dissipate the notion of Protection, ag 
indeed, in an explanatory sentence Mr Balfour said: 
unmistakable language that this was his intentior 
‘they should be small, because it is small duties whe 
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may say so without offence, we think he has emerged 
from the fiery ordeal of Birmingham with principles | Mr Balfour adds that his duties should be numerous 
in order that they may produce plenty of revenue. 

Holland, we think, has a very low tariff of this sor 
and is usually classified among Free-trade countries 
Such a tariff does not stimulate any particular manuta 
oat . ture, because all manufactures and all forms of industr 
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Mr Barrour is to be congratulated, we think, on 
having secured a larger measure of party loyalty than 
he has enjoyed for some time back, and that without 


rather more numerous and distinctly less Protectionist 
than those which it has been the fashion to attribute to 
him since the appearance of ‘‘ Economic Notes on 
Insular Free Trade.”’ 


has tried hard to keep his party together, and to induce 
them all—Free-traders, Free-fooders, Retaliationists, 
Preferentialists, and Protectionists—to sink their differ- 
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ly a hopes of a real reform in Macedonia were 
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told an influential deputation, must avoid 
ny tendency to independent action, and recognise 
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than with the Ethniké Hetairia, which dragged it into 


reform in Macedonia was promised by the Berlin 
lreaty ; four years ago it was formally begun. Yet 
the country remains more miserable than the most dis- 


As a British Consul told a recent visitor from England, 
‘it is sad to be stationed in a country where no one 
ever smiles.’’ The Powers discuss small instalments 
of reform; Turkish military reserves have been called 
out—an vent of danger rather than of order ; 
Hilmi has been travelling about near the 
Greek with the Austrian and Russian civil 
agents, the Greek villagers on no account 
to encourage the Greek bands, and promises to take 
a similar tour on the Bulgarian frontier after Rama- 
dan. But the outrages multiply, and fresh complica- 
tions have been introduced by the Serb massacres of 
Bulgar peasantry, and by the appearance of Vlach 
bands in the field. No wonder that the Bulgarian 
people, which has cheerfully undergone heavy sacri- 


SC le n 
Pasha 
frontier 
warning 


fices to get a strong army—and has now got it—ts 
showing an impatience reflected in the Address in 
reply to the Speech from the Throne. Already we 
hear of ‘‘ frontier incidents,’’ and there is at least 
a possibility that ‘‘ when the trees begin to bud ”’ the 
tension may reach breaking strain. Probably the 


mi jority of the Macedonians are Bulgars by race, with 


less only than those of the natives 
in the Congo State, and probably those natives have 
less capacity for suffering. 


Their miseries are 


and is specially powerless now. Apart from the native 
Turkish inertia, and the official habit of obstruction 

perhaps slightly increased at present by frontier 
difficulties with Persia and Montenegro, that with the 
latter having culminated in a diplomatic rupture—the 
whole Empire is seething with discontent. The activity 
the ‘‘ Young Turkish ’’ reformers, the espionage 
practised over them, and their flight or ‘‘ removal,’’ 


of 


proaching both in European Turkey and in parts of 
Asia Minor. At Const: intinople there is a rise in bread 
and fuel, both necessaries of life ; the export of barley 
has been prohibited throughout the Empire ; at Bitlis 


'and Erzeroum the people, though loyal to the 
Sultan, have declined to accept the Governors 
sent them, and the Sultan has had to give way. 
Yet Asia Minor, in spite of the exiles sent there, 
is the most loyal and submissive part of the Turkish 
dominion. As a distinguished Turkish refugee, who 
'was once the chef de Cabinet of the Sultan, 
\hmed Djellaledin, wrote from Cairo to the Times 


' was given lately in the Journal des 


: ed to pa bio people know what they are ex- 
a hed. ta y, and some extortioners have been pun- 
7 ae is nothing to show for the increase 
4 al ots ; the C ustoms duties ; conceded after 
e a aaa negotiation with the Porte, 
" falls chiefly m8 : lied to the needs of Macedonia, and 
. Tewasd n bri itish trade, 
utrag emcee. a rty and protection from 
re EK bands, onl ) m there 1s no progress at all. The 
defy such ef, val sidised by Greeks all over the world, | 
rts to check them as are made by the 
= ain ; 








last September, Abdul Hamid cannot depend on the 
Turks, and it is only through the Turks that he has 
his hold on the Albanians and Kurds, who have served 
him hitherto as instruments against Christian popula- 
The army, ordinarily loyal and submissive to 
a fault, has become profoundly discontented, partly 
through the sufferings of the troops sent to check the 
series of revolts during the last fifteen years in Southern 
Arabia. Their miseries, both in Yemen and on the 
way thither, have driven many of them to suicide ; and 
the expeditions have been a terrible strain on a country 
already exhausted and bankrupt. It a question 
whether the new railway from Haifa and Damascus to 
Medina and Mecca—of which an interesting account 
' Débats—will make 
Yemen any easier to hold. Constructed by the offerings 
of faithful Mohammedans, and by special surtaxes 
assimilated to offerings, it adds no burden to the 
Porte except that of working its desert sections, which 
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can have none but pilgrim traffic. 
some 625 of its 1,125 miles; it will substitute an un- 
comfortable journey of three days for a dangerous 
journey on camel back of two months ; and by greatly 
multiplying the number of pilgrims, 1t may increase 
Moslem fanaticism, and possibly stimulate Pan- 
Islamism. But whether it will make Yemen less re- 
bellious probably depends mainly on the conditions 
obtaining at Constantinople. | 
Of course, the Turkish Government has lived on for 
vears under difficulties which would have driven any 
civilised country to final ruin. Its administration 
has always been a puzzle to Western observers ; 
its finance has been bolstered up by European Govern- 
ments, which either guarantee and collect income for it 
—as Great Britain does in Cyprus, and indirectly in 
Egypt, or Prince Ferdinand, its acknowledged vassal, 
in Eastern Roumelia and Bulgaria—or manage this 
income and other revenues through the Administration 
of the Public Debt. Nine-tenths of the Turkish public 
debt at this moment is secured upon revenues 
collected and administered by solvent Governments or 
their representatives ; otherwise the collapse must have 
come long ago. That fact, of course, gives these 
Governments an additional title to intervene. The 
Powers are now in complete harmony on most sub- 
jects ; it is eminently undesirable that this should be 
disturbed by a crisis at Constantinople, or by anticipa- 
tions of a little war, which might become a great one, 
in the Near East. They cannot make the Porte seck 
peace in Macedonia, and the Balkan Governments can 
at best only discourage the bands from their work of 
futile massacre. Cannot the Concert of Europe hasten 
such a reform of the judicial system of Macedonia as 
will make it possible to deal effectively with these 
outrages, and give the gendarmerie—that excellent 
instrument which the Powers themselves have fashioned 


so 


—sufficient right of initiative to act without waiting for | 
orders from the Turks? Cannot some plan be hit upon | 
for financing Turkish administration out of Macedonia, | 


while leaving a nominal suzerainty to the Sultan? 


THE OUTLOOK FOR BRITISH TRADE. 


AN INQUIRY INTO THE EFFECTS OF DEAR 
MONEY ON HOME TRADE. 


In view of the alarming monetary crisis in the United 
States of America, and the withering effects that it has 
already produced on American trade and industry, we 


have thought that it would be interesting to the readers | 


of the Economist if we obtained at first hand opinions 
from a number of leading firms as to the outlook for 
home manufactures and commerce. 


course, dealing with all the trades this week. 
up to the present time there has been no distinct and 
general reaction in manufacturing activity, but the 
consequences of dear money are already being felt, and 


must increase as time goes on unless some unexpected | 


relief comes. 


The opinions which we publish below ; oh. : 1 
ish below are taken from | ~ 7. cs “ar recent 
from one another. Messrs Neill Brothers in their recet 


circular point out that the English and Contit 


so many different sources, and refer to such various 
industries, that unanimity is not to be expected. The 
tone alters with the different trades, and even occa- 
sionally with different experts in the same trade, but 
the general tendency is clear, and the main stream is 
easily distinguished from the eddies and side currents. 
In almost every trade from which we have had replies 
there is a feeling that the boom is passing, and that 
1908 will be a less prosperous year than 1907. Many 
industries, it is true, have so far scarcely felt the effects 
of dear money ; for a high Bank rate in London does 
not immediately cause reaction in the provinces, and as 
a West Country banker explains, it alwavs takes time 
for the country districts to feel any change. In some 
trades—cotton, for example—the prosperity has 
hitherto been so great that a rise of 1 or 2 per cent. 
in the rate of interest has not interfered very much with 
the course of business, but it is generally understood 
that as soon as demand slackens, the weight of a high 
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| Messrs Ellison and Farrie, dealing with the quest 
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the next twelve months, and ky ‘lish m: a lor 
who find a market on the othe; sie of th hae turers 
a good deal concerned for the {) ade. i 
linen trades, for example, are certain 
and our correspondents from Dundee 
prices have already fallen heavily sj 
Nitrate producers, too, anticipate 
customers in the States will fail them, and expect 
supplies which would naturally 
on the English market. The 
dustry, which is in a sense 
trade, seems to be uncertain. 
believes that numbers of men will shortly be Conon 
out of employment, and that imports of surplus . 
ducts may be expected from America. . 
Here and there in the letters that we have receiv 
we come across expressions of relief that the crisis } 
come at last, and brought with it a fall 
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{in prices, Th 
enormous trade activity of the last few vears and a 
increase in the cost of the raw materials have handi- 
capped a number of English industries, and a goog 
many manufacturers admit that they are not sorry tha 
the trade boom seems to be almost over. The criticise 
of recent leather prices in our correspondent’s letter is 
a good illustration of this feeling. 

The general trade position of the country, so far a 
can be gathered from the voluminous correspondence: 
we have received, may, we think, be very briefly sum 
marised. Almost every industry is already hamper d 
by dear money, and unless the strain 
lieved, the industries which depend most on credit « 
likely to be subjected to a severe depression. Trad 
that are connected with the United States are alread 
feeling the pinch, and others whose relations with 
America are less direct are certain to be affected int! 
future. The latest news from the States is distinct 


IS SOON TP 


bad, and reports from Germany point to the exister 


of grave difficulties in Berlin, as well as in Hamburg 


| The City of London is fortunate in its splendid banking 


tradition, its admirable organisation, and its enormous 
wealth. On the other hand, it must be admitted tha 
its capital resources were severely depleted by the Sout! 
African War, and that, of course, makes it more dil 
cult for the weaker brethren here to resist the adver: 
consequences of a foreign crisis. The best opinion 0’ 
the City is that we ought to be prepared for two, thre 
or four months of dear money. 

Before proceeding to details, we desire to express 0” 
sincerest thanks to the merchants, brokers, an 
bankers who have responded so fully and courteous! 
to our inquiries. 


COTTON. . 
Our inquiries as to the position of the cotton trad 


have elicited two replies that to a certain extent differ 


venta 
hil 

. . . - ¢ - ly . ¢ wou 

demand for cotton is still remarkably strong, — ni 
101 ll 


: i oe i » ern d abou! 
the light of the American position, are concer 


the moving of the crops and the competition oe : 
arise from spinners and weavers in the United aoa 
We notice, too, that the Manchester Guardian aos 
two ago stated that, in the opinion of old a 
Lancashire was on the verge of lean years, om 
the difficulty of forcing goods on unresponsive MS 
if prices should go still higher. 

Messrs Ellison and Farrie write :- oe 
in the United States 
ie at of the customary 


Europea? 


The effect of the currency stringency 
has been a more or less serious curtailn 
heavy movement of cotton from interior the alm J 
ports at this season of the year. Ow ne ortnett banks 10 
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t.e., a fall of fis 17s od per ton in ten days. Jute ready 


~ 


lor shipment has been forced off at considerable sacrifice, 


| and as arrivals of loose jute are heaviest in Calcutta at the 


present period of the season, the money stringency will pro- 


bably lower prices still further. This downward course of 


| raw material has had its effect in checking operations in the 


manufactured article, but over and above this there is the 
more serious factor—namely, the stoppage of export of 
manufactured goods required by the United States. The 


| Jute trade generally, and Dundee in particular, are de- 
| pendent on the United States as a large outlet for the manu- 


lactured article, and at the moment orders are being delayed, 
with the result that manufacturers will be face to face with 
working to stock if goods are not to be forwarded. This 


| cannot but be disastrous for the trade generally, and the 


! fr _ exchange by the absolute refusal of the banks | 
re urrency. This has also had a disastrous effect 
Pe eoinning and manufacturing industries of America 

1] upoF h the cancelment of orders already in existence, the | 
| throug ent of consumption, and the throwing back upon 
|| con jucers’ hands of large quantities of yarns and goods 
|| Poe ed for at high prices, one effect of which may be the 
| een ing into Eastern markets of goods at prices prejudicial 
a 8 aa Continental interests. Meanwhile, the 
|| vy withdl of gold from Europe is materially affect- 
fe the continued prosperity of European producers, who, 

at: engaged upon contracts ent red into pre vious to the | 
a ihe monetary crisis, find themselves involved 
| Cee neial strain rendered more embarrassing by the 
nn dits called for through the financing of new manu- 
ee these factors have tended for the time 

sip d .s the price of the raw material, and also of | 
| Me ad goods, and th outlook for the immediate future 
4 we precarious by the possibility of labour 
: ; |ancashire, it must not be overlooked that the 
acne wterially reduced supplies during the current 
con are dav by day being emphasised by the crop reports 
oie 4 from .\merica, but also from India and 
ee ther cotton-growing country. This is bound 
its effect upon values through the strengthen- 


the statistical position as the season advances. 
Messrs Neill Brothers, atter commenting on the 
bealthy position of the trade, write: 


is seriously incommoded by the present finan- 


()} courst J ° 
break-up in America, but the planters are able to sell 
hey can grow at about double the prices which they 
4 accept formerly, when the world was in a less favour- 


ndition, and spinners are able to pay these prices, 


vet earn much larger profits than they could when 
vas half the price. ‘They will probably have to pay 

cher interest for the use of capital than has hitherto 

been the case, but from the time cotton leaves the fields of 
the time it is turned into varn or cloth the use 

of is not required for more than a few months; and 
fthe interest should be 7 per cent. instead of 4 per cent. 
sav, fo nths, it would only reduce profits by about 


| bagatelle compared with their pre- 
rofits, which are believed to average not less than 20 
te] tum on the entire capital of a good mill. 
Noone at present refuses to give the usual credit to a Euro- 
inner, or is likely to do so. 


‘ch is 





Two prominent Laneashire bankers have been good 


enough to give us their views on the situation, and we 
pend quotations from their letters. Our corre- 


nt from Manchester states: 


One special local feature undoubtedly is that the very 
ided to build new cotton mills and weaving 
esent time, especially the former, is bound 
sly restricted by the present price of money. 

re are many here who think that this is a matter which 
js not to be regretted. The houses engaged in shipping 
|) Manchester goods to foreign countries are finding it rather 
) dificult to finance their transactions, owing to the high 
e of good d the tightness of money; and doubtless 

rej inv Cases so arranging quotations as to pre- 

isiness Which cannot be conveniently financed going 
roug i this naturally reduces the payment for yarn 


one *t reduce the amount payable in wages, 
No industrial district like ours this is of vital import- 
sitaflects retail traders in every branch, and, through 
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From Oldham we learn that 


The cotton trade here has been very profitable during the 


SU year or two, and spinners have accumulated large 
inces. Therefore, I] do not see that 
ing high is any detriment to our trade at 
‘s spinners are well in order for some months 
Go not sce that it would be should it remain high for 
Mts, OF In any way restrict our home trade. 
JUTE. 
mormation that reaches us from the jute trade 
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ronts and credit. b: 


. seu will have an immediate effect in 
I “if industry. Messrs W. F. Soutar and Co. of 


honey is having a disastrous effect on the 
setiaaee caused Calcutta mill buyers, who are 
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rs of the raw material, to cease pur- 


sing loose jute in the nativ . 
sumers have in the native bazaars, and European con- 
The effect 1... opped buying for export from Calcutta. 
417 155 for fret ym prices of jute have fallen from 
a ‘ks on the goth inst. to £15 17s 6d 


general restrictions of business, owing to | 


onetary stringency and the business | 


| 
| 


immediate outlook points to short time working, unless the 
financial position rapidly rights itself. 


Our London e respondent informs us that 


\ good deal of irregularity has been witnessed in this 
market for some considerable time past, and business has 
proved rather fitful. Operations, especially those of German 
spinners, are on a more restricted than customary, 
owing largely to the financial stringency. The challenging 
of native marks with regard to inferioritv of quality shows 
no signs of diminishing, and a large proportion has been 
severely penalised recently. 


, 
scaie 


\ Dundee banker, who has communicated his views 
to us, writes: 


Dear money from panic adds so 
little to the cost of production that, in itself, it can have 
small effect, if anv, in restricting the power of the jute 
spinner and manuiacturer to carry through his normal pro- 
duction should his normal production be in demand. But 
this normal demand is largely dependent upon the continued 
success Of many other trades, in which the jute bag and 
Wrapper are required in the transport of produce. Anything 
adversely affecting the prosperity of these trades will in- 
evitably soon result in a restriction in the volume of their 
operations. This will quickiv affect the demand for Dundee 
goods. Consequently, to whatever extent dear money may 
contribute to this result, it will contribute to the restriction 
of the jute trade. But there is another side to the question. 
Raw jute a few weeks ago appeared to be settling down at 
£18 19s per ton for first marks, but it has since been steadily 
falling in price, and these marks are offered at about 4:16 
per ton tor shipment. It is difficult to fully account for the 
price of jute until long after the event, but it is not impro- 
bable that the decline to which | am referring’ is to some 
extent due to high money rates in Calcutta forcing holders 
Cheap jute is not necessarily more profitable 
for the spinner and manufacturer than dear jute, but, in- 
volving as it does smaller figures, it necessitates less borrow- 
ing, thus compensating the borrower for the higher rate of 
interest. .\ greater effect is that it enables the jute pro 
duct to be sold at a lower price, thus stimulating demand 
in quarters where, perhaps, owing to dear money, buying 
was not strong. Dundee has very close business relations 
with the United States of America, and what will have vastly 
more effect in restricting our trade than dear money is the 
collapse of credit in America, of which dear money in this 
country is merely an effect. Already there are mills in the 
district on short time. Others are about to do so, and unless 
the situation in America is speedily relieved, more must 


follow. 


, apart, of course, rates, 


to realise. 


LINEN AND JUTE. 
The opinions that we have quoted above are con- 
firmed by Messrs MeNicoll, Pirie, and Co., who write 
on jute and linen. They inform us that :— 


The high Bank rate would not have troubled either our 
linen or jute trades to any appreciable extent. ‘To-day these 
industries are in a thoroughly sound condition, but the effect 
of the dearth of money in the United States on these in- 
dustries is very appreciable. The linen trade has undoubtedly 
suffered to the greater extent, being largely dependent on 
the States for business in finished goods. Owing to the 
financial stringency, several American houses engaged in 
the linen trade have cabled, requesting that goods on order 
for present shipment be deferred, and this has resulted in 
several linen factories in our neighbourhood reducing pro- 
juction. In some cases machinery has been put off, and 
in others ‘‘ short time ’’ has been resorted to. In the jute 
trade requests for deferred shipments have also been made, 
and in one factory, at least, this has caused a reduction of 
the working week to four days. In several other jute fac- 
tories a little machinery is also silent for the same reason, 
but, on the whole, our local jute trade has not suffered to 
the extent it might have done had it not been at present 
actively engaged in supplying South America with large 
quantities of cloth to move the crops there. As regards the 
future, we are afraid that our jute industry will experience 
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a period of dull trade in the first half of 1908. The South 
American orders will be finished by the end of 1907, and the 
States, which would be looked to for support, will in all 
probability act with extreme caution. No doubt the linen 
trade has also a dull period ahead. 
HEMP. 
Writing on hemp, a correspondent states :— 


The market for Manila fails to show much animation ; in | 
fact, consumptive requirements have been reduced to a | 


minimum, and the statistical position is heavy. Affairs in 
general have been adversely affected by American monetary 
conditions, and there is little or no support on speculative 
account. Receipts meanwhile continue on a_ full scale. 
New Zealand, on the other hand, hardened, owing to less 
liberal offers from the Dominion. An impression exists that 
some covering will have to be done, particularly with regard 
to fair quality for October-December shipment. 
IRON. 

Messrs C. E. Muller and Co., Limited, of Mid- 

dlesbro’-on-Tees, write us as follows :— 


We consider that the present financial stringency is 
having a very serious effect on the iron trade in the United 
Kingdom, both for business in the immediate future and 
for next year. As far as the present is concerned, both pig- 
iron producers and steel manufacturers have little to com- 
plain of. The balance-sheets recently issued show that they 
have had a prosperous year. Most of our works still have 
sufficient good-priced orders to carry them on until the turn 
of the year, but in some cases steel works now have great 
difficulty in getting specifications, and have already had to 
close down some of their mills. We on the North-East 
coast look to shipbuilding to keep our steel works going, 
and undoubtedly the outlook in shipbuilding for next year 
is bad. Freights, on the whole, are low, and the present 
cost of building defeats enterprise in this direction. Easier 
money and lower costs would at least have the effect of 
bringing some orders on to the market. The only bright 
point in the situation is the good demand for foundry iron 
for export and the steady decreasing stock of warrant iron. 
Connal’s Warrant Stores have decreased 445,815 tons since 
the beginning of the year. 


A Scotch correspondent, reviewing the position of the 
iron trade, writes as follows :— 

The effect of the financial crisis in America upon the iron 
trade has simply been to deepen the distrust which had been 
growing before the Heinze collapse. It is more a want of 
confidence than the dearth of money that is now strangling 
the trade, and at the present moment it is impossible to 
notify any direction from which relief may be expected. 
Manufacturers of all sorts of iron and steel can with difficulty 
find buyers—at all events, for future deliveries. The restora- 
tion of public confidence will probably be slow, and so the 
immediate outlook is gloomy in the extreme. There is a 
practical certainty that within a verv few weeks a verv large 
number of men will be paid off from shipbuilding yards, 
engine shops, and iron and steel works. But away bevond 
the black cloud immediately surrounding the trade one may 
with eves of hope catch glimpses of a silver lining. If, as 
has been reported, one hundred thousand men have alreadv 
been paid off in the American iron industries, that means 
that we are in for a period of cheap labour. And with low- 
priced labour, and an ample supply of low-priced material 
as the financial necessities of America would 
seem to provide for us, we shall stand in the first position 
to secure hereafter that portion of the business of the newlh 
developing countries. It is not probable that America will 
go on making iron and steel for « xport, because that is a 
business that at pre sent she can only carry on at a heavy 
loss. But the exportation of her natural products will be 
accelerated—to our advantage. And when the turn of the 


. : . ae ebb ceases, the iron trade of 
this country should be in a position to over-ride all foreign 
. s 


competition—for a time, at any rate. But there are dark 
days to be faced first. Som: imports of surplus American 
iron and steel must be expected in the near future. 

COPPER. 

The very interesting accounts of the copper position 
which we publish below are from letters receiv ed from 
Messrs James Lewis and Son, and another firm of hich 
standing whom we have consulted. It will be seen that 
Messrs Lewis and Son are of opinion that, though the 
trade is being handic 
States, a recovery from the present low prices mav 
be expected in the future, mainly owing to restricted 
production in America. On the other hand, our other 
correspondents believe that the effect of the small 
output will be counterbalanced by a shrinkage in 
demand, and that recovery in price will be slow. — 
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Messrs James Lewis and Son wr 


So far as regards copper, the influence of th 
money will be chiefly felt in the United States primarile 
will subsequently be reflected here. In the Unrate. 
it will affect both consumption and production—+h 7 
probably more than the former, in view of the ditt 
almost the impossibility—of remitting money : 
fuel, and supplies so far West as Montana, U ond karl 
zona. Already it is announced that the GreeneCan.. 
Company of Sonora (Mexico) has suspended operat, | 
and dismissed 1,500 men. ‘The principal mines of Mon: i 
and Arizona had previously arranged to reduce their saa 
about one-half, and this proportion will probably be 
increased. Prior to the present monetary stringency + 
holders of the large surplus stock of copper in the Unive! 
States—variously estimated at 75,000 to 100,000 tons—hx 
disposed of the chief part of it tor export 


SCar 


Nag 
‘ lo Europe and 
China, and to home consumers. \ portion of it has been. 
will be, shipped to Europe in order to be financed on thi 
side of the Atlantic. The quantity remaining unsold jn sh 
United States is now, therefore, comparatively small, 
all orders for manufactured copper and wire that were po 
immediately pressing were held back when copper was « 
unjustifiably driven to the high level reached in March |gu 
It was subsequently generally realised that it would & 
followed by a great recession in price, and there was 
great rush of orders on the re alisation that with a fall 6 
50 per cent.—approximately in the av rage cost of produe 
tion in the United States—the time had arrived to give out 
these orders and generally to replenish the greatly deplete | 
stocks held by consumers and manufacturers in Euro 
Enormous purchases of American retined copper were ther 
fore made at the low level reached from the accumulated 
stocks. These purchases will supply requirements for so 
little time, but later on will have to be supplemented ! 
further purchases. With surplus stocks reduced to mods 
rate compass, and additional supplies trom the mines anc] 
refining works reduced fully one-half in volume, Amer 
producers will be able to adopt a more independent attitue 
and we shall then probably see a reaction from the pres 
low level of values. A fact that is generally overlooked 
considering the available supplies of copper is the larg 
quantity of old metal returned to manutacturers, \\ 
copper recently commanded an excepuior a ly high “ 
old metal was collected from all quarters for sale, 
copper fell to £05 and under this sources 0 supply h s t0 
very large extent ceased. W ith the exception 
copper, the actual consumption of copper 
comparatively small—probably not more tha 
of what is produced. 


Our other correspondent ’s letter is as follows: 


According to advices from Ameri \ 
there is in an unsatisfactory state. Prod 
tionably being reduced, but the shrinkag 
is so great as to entail, probably for som 
to come, the sagging of prices to a low: 
has, however, already fallen so materi | 
serious break is scarcely to be apprehend 
look for a long period of comparative 
tually to the recovery of a higher price-« 

Our own correspondent states that : 

The standard market, apart: from oc — - : 
owing to manipulated support, slows ge aa 
ward course, which to some ext nt is due - seed 
crisis in America, and notwithstanding the presel 
the relief of the stringency. Some sceph™ 
as to the efficacy of these plans, the - 
posed practically amounting to oe F oe 
consumers continue to keep out of th - ie an gone 
to buying at a lower level later on P i anual 
tightness of money, and curtailment ee 
turing and industrial enterprises, IC 
assume that, apart from manipulation, 
may go still lower in the near future. 


THE METAL TRADE. 


1 


)s 


vt Biemingham informs 0 | 
A high banking authority 1n Bu ning am tt by high 
that the metal trades are being ham] : 
money rates, and states that 


id business 


und eve! we 


on banking 4 


New business is discouraged, and ¢' 
it is done on fine lines, and in reliant ec 
dation at moderate rates, has to be — anesarticular ate 
kept on at a loss. The metal trade a are carried 
punished in this way, where large Wan pon reas 
through on a small commission ane ne. have nom ans 0° 
able discount rates. Traders, ~ a ha of this king rT 
recouping themselves for extra DULCC’™ | oi rather pot 
hence the tendency at such ones, aan ye for 22 
extend their business. If the high rates 


mtinued rate’ 


trans Wctio 


n- ol 


contin 
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Novenl pean 
oe time, trade gt oinillp adjusts itself to the altered | to about the same extent 
an, OR volume is naturally smaller. 
ey TIN. 
 well-inform: d correspondent writes :- 
| Awe forn , . 
ri eo nteet toa good deal of manipulation by, and 
iy Tia ’ = Det ‘ - a 
Tir (hinese dealers. Kastern speculators have 
ae) ( tons of supplies on their side. Viewed 
vine ee outlook for the price of tin in the future seems 


especially as there is a shrinkage in 


NITRATE. 

rhe nitrate trade has peculiar difficulties of its own 
ne 1 baat . ~ . 
; resent moment, Owing to the financial 


meet at the p ; . - ‘ 
sndition of Chili. Messrs Cox Brothers give their 
C “Onde . F . A i 
d inion in the following terms + 
c mt. faaneial erisis in Chili has affected the price of 
‘ to yerv considerably. To understand this you must 
ts that during the last year or two there has been a 
4 a tion passing over Chili, and that nitrate 


have been floated there without sufficient capital, 


wes i 


i mo that credit is no longer obtainable, except on the 
<< = curity, forced sales have had to be made of the manu- 
sure article to raise money for current expenses, and so 
«oc have been forced down. The dearness of money in 
Furor has no doubt helped the decline, but only to a trifling 
Sane | RI consumption of the article for agriculture 
is sot set in until February, but in the meantime stocks 
a “umulating, and naturally the extra cost of money 
hs 1 C0 me out of the price of nitrate. We do not believe 
hat dear money Will affect the actual consumption, and as 
that ‘h ad probably more will be wanted in Europe than 
oer before. .As the quantity available is only very little 
more than we had last vear, it looks as though prices 
sho aid rise during the coming season but for one uncertain 

or brought about by the financial crisis in America. 


Th - country has taken larger quantities than ever before, 


da considerable part of its purchases might still be 
diverted to this country, as it seems certain that it will be 
very difficult to sell in America until more financial con- 


fdence has been established there. Should this happen, we 


lower prices. 


} fn see vel 


We have received from another well-known firm an 
| estimate of the present situation. It will be seen from 
this that position in Germany causing some 
inxiety to importers of nitrate :— 


the is 
weeks ago, when nitrate was 12s 6d to 
han it is today, the prospects of a good 
coming season looked very fair indeed, 
nd ‘eis they can hi irdly be said to be impaired by the 


five 


arer t 


\bout four or 
Its per ton ce 


nsul ion in the 


tion of price. If European harvests have not been 
ibundant, they have at least not given much cause for 
omplaint, whilst the general condition of the farming 


isses has been, during the past vear or two, and now is, 


} satistactory. More especially, as we understand, this is the 
pcase on the Continent. The beet-growers’ position is also 
} mproved by the improvement in the price of beet sugar. 


The recent considerable advance in the price of cereals, and 
ties of the world at large for further food 
bly a good reason for expecting that agri- 
encouraged, not only to dress their crops 
re liberally, where too much economy has been practised, 
end the acre: The visible supply of 
t., Which was about 550,000. tons, 
at the same date last vear, shows a 
oo tons; but there are some expectations of 
nereased supply to the end of the year, 
he same period last vear, prov ided the labour 
€ ports is suffici with the tonn: ige available. 
fulfilled, the market might, or 
not, further depressed, but we believe it 
in the long run, be better for all concerned to have 
— side, and get it disposed of rather than 
} " an ever accum lating stock in Chili, hanging like a 
irket. There can be little doubt that 

vould have a salutory effect upon the 
e. Whilst the stock in Chili at the end 
nied to 600,000, against 500,000 tons last 
October shipments only amounted to 
76,000 tons in 1906, should not be lost sight 
me quantity, viz., 176,000 tons, been 


ian stock would. have ‘be en Only 60,000 tons 
ear. 


{ irvgent n } 
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Qe Nece l 
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cient to cope 
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né nitrate on this 





ture nitrat 
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Shir 


ped, the Chili 


1 excess of last \ 


NO far n a”, ie z r 
| money oe ite trade is concerned, the scarcity of 
Was first n C} ili . a =a 
force ‘the har i uli, and its effect there was to 
1 


| some y, Wy dhion « = v V speculators, and bring to market 

is r ) nitrate, As prices sagged away in Chili 
“re became nervous (more especially as the 
excha inge denoted that the country was 


SPY - 


re financial crisis), and let prices down 
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| of 


| are not altogether an unmixed evil. Throughout the 
world the price of the raw material (namely, hides) had been 
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12s 6d to 15s per 
, the confidence of 
importers and dealers in a good consumption in the coming 
season great ever, but unfortunately the fates for 
the moment are against them, more especially in Germany, 
double difficulty of dear money and 
in rivers. This latter difficulty prevents 
the nitrate being transited to the interior. The burden thus 
rests, In great measure, with the importer, who has to hold 
the nitrate until such time as the consumer cares to relieve 
him by becoming a purchaser. Should the measures taken 
by New York for the relief of the financial strain there 
prove effective, we m: iv before long see the Bank rates of 
Europe return to a more normal figure than those obtaining 
to-day, in which case there would be little reason to fear 
that Continental consumption would be curt tiled, but should 
it be found necess ary to mi iintain the present rates, Or worse 
still, to advance them for a few months, the consumption of 


as Chili—viz., 
ton. We believe that, generally speaking 


IS as as 
the 
the 


they have 
lack of water 


where 


aT 


’ 


nitrate might suffer somewhat. We can only hope that 
before the consuming season commences, in two or three 
months, the financial stress will have become a thing of 
the past. 
CHEMICALS. 

Messrs S. W. Royse and Co., of Manchester, 
write : 

The dearth of money is having a bad effect upon trade 


generally, but it is rather seen cnutle for the chemical trade to 
feel it to any considerable extent. The use of chemicals 


is widely spread in various branches of commerce, and as 
those branches become more affected, the consumption of 
chemicals will decline and supplies be thrown back upon 
the markets _ values fall. This is the view we take. 
Already more caution is shown in purchasing, especially 
for forward delivery, We judge that the decline will only 
come gradually, and we look for much quieter times next 
vear. 
LEATAER. 


The connection between England and America in the 
leather trade is so close that a financial crisis in New 
York must have an immediate effect on the British in- 
dustry. The result, however, is not altogether bad, as 
prices are falling from the very high figures recently 
attained. Messrs T. J. and T. Powell say: 

The deplorable condition of the financial market in 
America has affected to a considerable extent the position 
the leather trade, not only there, but in England and 
other parts of the world. It has imported a very disagree- 
able condition things into the trade, which, however, 
whole 


ot 


pushed to a most unreasonable extent, so much so that it 
precluded tanners from being in a position to carry on their 
business remuneratively. The good effect of this crisis has 
been ta lower the price of the raw material, which has re- 

ceded in value from 1o to 25 per cent. The dealers in hides 
had been hoarding and salting their skins (instead of putting 


them on the market and selling them at the best market 
price), but the high rate of interest they have to pay has 


stopped this and freed quantities of hides, with the beneficial 
result to tanners of enabling them to buy them at such a 
price as has some reference to the price of the manufactured 
article. On the other hand, buyers of leather are restricting 
their purchases very much, in the belief that the high rate 
of money will bring down the price of leather; but as stocks 
of leather are by no means excessive, although prices may 
recede slightly, it is not likely that they will go back to any 
serious extent. In the result, therefore, as long as the crisis 
does not last too long, the effect will, on the whole, be bene- 
ficial to the trade. 


re setae 


inh its) SS. Mapeateore 


TIMBER. 


an 


The English building trade has ee shared in the 
general prosperity of the last few years, and the timber 
business has consequently suffe oak A well-known firm 
whom we have consulted write as follows :— 


Prices for most kinds of foreign and colonial sawn 
wood have been on the decline since August last, having 
been affected by lack of demand consequent on a poor build- 
ing trade in this country. The scarcity and dearness of 
money must emphasise this to some extent during the 
coming winter, and add to the improbability of any rise in 
the shipping prices for next season. 


























Messrs Denny, Mott, and Dickson, Limited, referring 
to the 54 per cent. Bank rate in their last monthly 


circular, remarked that— 


mere Ga touy aohewins ow 


High cost and dull demand give little margin for the mer- 
chants’ profit on this side, and such margin soon disappears 
under so high a Bank rate as 5} per cent., leaving no room 
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for the bad debts and consequent forced realisation which 
financial pressure so often spells. 
The same firm, in a communication to us, state 


that— 

The further raising of the Bank rate will further penalise 
business, and, we fear, may produce trouble, the more 
especially with the small dealers and builders, the latter 
class of wood consumer having had a very hard time for 
some years past. Prices at the timber shipping ports, 
especially in the United States, should have a downward 
tendency, owing to the high rates for money; at the same 
time, it is more or less soundly claimed that most foreign 
timber is short in production, owing to the growing increase 
of prices for forest concessions and the increasing labour 
charges in handling and shipping the outget of such forests. 


TOBACCO. 

The reports from the tobacco trade are distinctly more 
optimistic than those from most other industries. Ac- 
cording to Messrs W. O. Muller and Co., dealers are 
in a fairly strong position, and are not much troubled 
about the future. They write to us :— 

On account of the high prices ruling for all grades of 


leaf tobacco, the market has for some time refrained from | 
entering into any extensive commitments; hence the dearth | 


of money has so far had little effect upon the tobacco trade. 


rary weakening in value; general quotations, however, par- 


ticularly for all lower qualities, are not likely to be affected 
an . <} are > Tree AVP > s 1 re vj | ° ° ° : 
to any considerable degree by even further stringency in | ctriction of trade in aaeal wnl-tn- ae 


woney 2 . ‘ : | depression was apparent at times. Hy 
the United States of America, of 16,000,000 Ibs of Kentucky | | Py 


leaf, at an unusually high figure, by the Imperial Tobacco | 
Company (of Great Britain and Ireland) points in_ this | 


the money market. Indeed, the recent large purchase, in 


direction, 
PROVISIONS. 
A London correspondent writes :- 


A dull tone generally prevails, and the money crisis has 
had an unsettling effect on values, which mostly tend easier. 
Although the provision trade is carried on under different 
lines from other kinds of produce, vet the rise in the Bank 
rate to 7 per cent. acts as a drag upon business. Buyers are 
less keen, and sellers more pressing. Butter has lately 
declined 5s to ros per ewt, but prices were very high, owing 


is depressed, and, with very large supplies and a lack of 
demand, there is increased pressure to. sell, resulting in 
lower prices, while the heavy stocks do not clear. Cheese 
occupies a steady position, but the demand is below the 
normal for the time of vear, which can indirectly be traced 
to high values and the high rate of interest. Prices have a 
tendency to droop. 
for some time past, which makes the demand very sensitive 


to the least change, and the sharp advance in the rate of | 


interest has had disquieting effects in all branches of the 
trade, 
GRAIN. 
Our special correspondent writes :— 


The conditions of the money market, both in Europe and 
America, have had a considerable influence on the price of 
grain during the past month, as when tight money has 
to be reckoned with very much the same results occur in 
the commodities markets as in Wall Street, the London 
Stock Exchange, and the Continental bourses. The present 
position of grain has also been affected by the lateness of 
the harvests, both in Europe and America, and the shortness 
of crops, notably in Germany and Eastern Europe; conse- 
quently, during the early autumn prices advanced quickly, 
under limited offerings, coupled with a large consumptive 
and speculative demand from Germany and the United 
Kingdom, and it is these purchases which have now got to 
be financed, under conditions which are unfavourable to 
holders. ; This has brought about a lows ring of values, 
while it is also generally expected that the supply for the 
whole cereal campaign may be barely equal to requirements 
of importing countries. The ist of August found wheat 
quite three weeks late in this country, and most unfavour- 
able anticipations were formed, both as to the size and the 
quality of the crop, and at one time it looked as if a poor 
crop might be ruined bv bad weather. Happily, in England 
these gloomy anticipations were not realis« d, and a fine 
September saw the completion of a harvest which compares 
favourably with any of its immediate predecessors in the 
question of yield. Scotland, on the other hand, has been 
less favoured in the matter of weather, and a belated harvest 
is now Only about drawing toa close. Once again we find 
that the conditions which have favoured the Eastern and 
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Provisions have been at a high range | 


| by the monetary crisis, as stores ol s 


[Novembe 


Southern counties of England 

our neighbours, and France 

crop on record. It is, however. os. 
Holland that the European detici. 
—that is, in Germany, Hungar 
and in parts of Russia. Russj- 
ing so far this season as an ex; 
dom has hardly received as yy 
from this quarter. On the ot} 
have found America a free seller 
ments. Western Canada, unfor 
wheat barely up to an averag: 

quality, while it still remains to be « 

will go largely into consumption on +h; 

the immediate future will be coverne 

the Australian and River Plate haryect 
about commencing, Australia promises 
vield, but the best reports are receive d “ 1} 
which will have a considerable effect in 
garding the immediate future,  [) 
prospects in the grain-growing distri 
spring crops are most discouraging, while jp 
the autumn sowings have been made unde 
able conditions. Seeding operations. | 
France, have been fairly favourable. 


THE PRODUCE MARKETS. 
A correspondent from Mark Lane 


The higher and fancy grades of leaf tobacco may, should | business in the produce market is being 


the present dearth of money continue, experience a tempo- | 


writes : 


1 


As was only to be expected, the exc 
of discount prevailing recently has led 


i 


consideration the extreme stringeney bi 
financial crisis, it is satisfactory to note tha 
produce have been well supported, and hay 
in anything resembling a débacle, O; 
marked limitations of operations havi 

the various commercial centres, both 
United States, merchants and consumers 
necessity to leave the question of stocks severe 
existing circumstances, Therefore, it was 
find that any sharp advancing tendenc 
even when engineered on a strong statisti 
most cases the extreme downward = n 
have been justified under normal monet 


, . ; : | Thus, whilst acting detrimentally on ‘Chang 
to supplies of colonial coming on the market later than usual | 


this autumn through a backward season in Australia. Bacon | 


it reduces actual business to a minimum, ay 
stops speculative commitments, dear mone, 


|} general community a certain amount of 
| illustration of this is to be found in the 


| stuffs situation. But it is to be hoped th 
| assume something like normal features, so 
| to get into more regular, not to say natural 


SUGAR. 
It will be seen from the letter which we pri | 
that the sugar trade is being considerably handicappec 


. ea hone 
war are pyeing 


+h ’ 
0 
L Oe 


} 


kept as small as possible. Our correspondents are @ 


/important firm engaged in the sugar trade 


t f esanet 
1; itn oOo: mom 


In our opinion, the immediate effect of the dearth of mone 
is a decided curtailment of business, as in such circun 
stances the trade naturally desire to hold as ftte 
possible. We further find that importers, \ ho, under orm 
conditions, might be disposed to hold sugar and awa 
convenience of buyers, prefer in many cases to reais - 
promptly, and thus avoid the heavy cost of financings. 
Continental beetroot crops have been delayed this se 
several causes, but the effect upon the market could s 
be otherwise than unfavourable should 
eventually be offered than could be readily 


e. ° ee 7 } . mone 
present circumscribed condition and dear mone 


1 te 
ttie Stl 


lice more 
is season iro 
arce:\ 
1 init 
1 ts 

absorbed in 
nthe 


Continent is not calculated to have the effect ot + An 


offers when the weight of production is at its greatest Be 
improving market might reasonably have been expect 
about this time had monetary conditions been - 
it is now estimated that both beetroot and cane crops 
season are rather less than last, while consumpt eal 
ally at the present moderate level of price, May 0°" 

to show its natural increase. Any improvemen 
ever, can scarcely be looked for until the ee ecg if 
stringency has been relieved. The financia® nage the 
America has not been without adverse infiuenc! © 


normal, 4s 


t financia 


it of business Mas 


British market, as there also a curtaiime! the European || 
oO surly} 


taken place, and the support often given 
markets by purchases of beetroot sugar !0" 
is likely to be absent for some time to come. 


Our special correspondent writes : 
This market, in common with others, 


American accou! 


cell 
has sulle rec « 


larger supplies | 


of restricting || 


tie mn. ¢ specie |} 
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the exceptiona illy disturbed state of finance, 

< 

from ar the part of the trade have been rigidly 
> ws i 

speration ‘mmediate necessity. But values did 


ants ol 
ned Bae sad iny extent, as supplies were kept back by 


t dep ‘ater in the rivers, which tended to counter- 
ficient ees of demz ind. A feature has been cheap 
glance ~ oe onsen, of Russian crystals, which are obtain- 
offers, os : ros 4id, f.0. b. : rms, February delivery. Of 
ble down sil not be available for the United Kingdom 
rse, they We Brussels Convention, but they can com- 
market a di eo ot and Portugal, &c., to the detriment of 
pete n° ; - untrie S ’ produc ts. Now th it the campaign is 
Convention nd approximately re ‘liable figures furnished, 
{ fy nced an supplies for all requirements. 


osition reve: ils ample 


me. 1 to the 

‘oh, regard l iit 
- : y compel nsated for any dam: ige 
mber fully ( 


\ 


which was 
‘n the vear. Thus the future course of prices 

ir] ier . . . 

be fairly steady governed mainly by the natural 

be fairi\ J?» 7 o e 


id demand. 
RICE. 


pone 
chouid 
bon of SUPDIV al 


bu 


\ correspondent writes :— 


rnp indifferent attitude of shippers and the high prices 
+ oadad prevent anything like general business with 
Sur ol good trade has been done locally with Japan 
ev enty. and, Wi hil - under the impre ssion that Indian re- 
oments Will be large, holders in Rangoon prefer to hold 
Ts eonding developments. Under the circumstances, it 
t surprising to tind that shippers begin to look upon 
as a negligible quantity while busy 
» heavy demands nearer home. 


I 


E \ropean market 
ling t 





our survey of the trade outlook must be brought 

ose for the present week, but we shall return to 
the subject in our next issue, and deal on the 
‘ee with other branches of industry. 


-- 


Same 





THE oe OF THE DISTRICT RAILWAY. 


\carcutar has been issued by Sir George Gibb to the 
stock I} holde ‘rs of the District Railw: Ly Company, which 
irankly acknowledges that the outlay on the electrifica- 
ion and re-equipment of the line has brought the com- 
oany, which was in a weak position to undertake such 
an ¢ peration, to the end of its financial resources. 
Since 1905, it is stated, it has been impossible to raise 
any moneys by the issue of additional capital, and the 
requisite funds have been provided by temporary loans 
nthe security of the company’s surplu lands. These 
wmporary loans now amount to £385,000. Money is 
required for working capité and other purposes, 
e minimum requirements being set out as follows :— 
£ 
To provide for repayment of the temporary loans.... 385,000 


4) T = vide for estimated deficits on revenue account 
after the current half-year .......... WiC edeense ne 


3 T bpm for works in progress and for necessary works 
of renewal and improvement during the next three 
years, including estimated expenditure on real 
property belonging to the company, in order to 
reate additional rentals, estimated at £12,000 per 


s 


45,000 


annum........ seeecaeneees ‘ravens cpeccccecece 346,000 
Rae COE CUI. cndvccepencens¢accdadsknctens - 50,000 
ntingencies ..........00- hseneiene cocscccccccs 50,000 
Total requirements .....ccesesessecessscees 675,000 


‘tis added that: ‘‘ The directors, after full con- 
“raion, Come to the conclusion that the best course 

opt is to seek the authority of Parliament to issue 
Au) 000 prior lien redeemable debenture stock, rank- 
-5 hext alter the rent charge stocks of the company, 
‘or the —. of raising the funds for the above- 
enti oned requirements. £550,000 of the proposed 
stock will be issued as soon as the requisite Parlia- 
“Mlary powers are obtained, and the 
be issued if and when required. The 


roposed iccnea af : . ep e 
posed issue of £550,000 of the new stock, if issued 


af, a 
f -90,000 wil] 
H 


™ ; SB cipected that it will be, bearing interest at 4 
| of £22,000 per as iin — involve an interest charge 
ie & senten’ at annum, but as against this there will 

a ibout £720,000 per annum, which is 
a payable for interest on temporary loans. The 


vith the addit together 
lonmna Additional rentals, estimated at £12,000 per 
is proposed to create by the recon- 


1 ainum 


| 7) ] 
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sd nd rental of £26,000 per annum, 
)“2um, which it 


eee 





bect crop, the kindness of Nature during | 


| ing to nearly 
| in fact, 


balance of | 


struction of some of the stations and by building on 
surplus lands connected therewith, will thus be pre- 
served for the company.’’ 

It is satisfactory that the directors can see their way 
to preserve to the company the valuable surplus lands, 
and the debenture-holders are to be compensated for 
the placi ing of a prior Lien | in front of them by extending 
their charge so as to comprise these lands. The direc- 
tors anticipate a deficit on revenue account for the 
current half-year of £35,000, and it is proposed to 
provide for this by obtaining an advance on the 
security of £50,938 Consols deposited in connection 
with the Deep Level Railway scheme of 1897, which 
is to be abandoned. Further deficits, estimated at 
£45,000, are, it will be observed, provided for in the 
new capital scheme, and it is hoped that by the time 
the fund thus raised is exhausted the undertaking will 
at least be earning its fixed charges. 

The cost of the electrification of the line may be 
put approximately at 42,500,000, that being about the 
difference between the capital expenditure before and 
after the operation. At the end of June last the total 
= expenditure, including a debit balance of 
£31 31442 , Stood at 4,.12,084,425, and the total capital 
issues, including nominal additions, amounted to 
£12,407, 91, made up as follows: 


£ 

4°, Debenture stock ...... Sinbeaeaunee 1,624,200 
6 % Debenture stock ........ccccecs 4 1,211,625 
4% Guaranteed stock ..ccccccccsccccccs 1,250,000 
5%, Rent-charge stock..........eeee: --- 2,116,666 
S % Preference stock ..ccccvccccceccecs 1,500,000 
5 », Second Preference stock..... saccees . TS 
Ordinary stock ..... seuneescoeas eesceee 3,200,000 

12,407,491 


The net revenue of the company has for some time 
been insuflicient to meet even the interest on its deben- 
ture stocks, and as the guaranteed stock is secured 
on the net revenue of the City lines and extensions, a 
dividend has to be paid on it so far as it can be pro- 
vided from that source, but the amount so paid is 
added to the general deficit on net revenue account. 
The following is a synopsis of the revenue account of 
the company for the last six half-years, which includes 
practically the whole period during which electrification 
has been in progress: 


Half-Year Ended. 





June 30, Dec. 31, June 30,; Dec. 31, June 30, ; Dee. 31, 








1907 1906. | _ 196. | 1905. 1905. 1904. 
ae £ £ £ £ £ £ 
Gross revenue ...... 220,628 215, 846! 221,055. 205,510 206,602; 197,417 
Working expenses 143,936 155,719) 16, 912 144,076 114,880! 114,212 

Net revenue ...... 76,692 60, 127), 54, 143, 59,434 91,722 83,205 
Rents and other 
SOOT savas cuess 28,€68 26,864| 24,678 37,817 16,540 19,555 
105,360 86,991 | 78,821 97, 251 "108, 262 102,760 
Rents and interest | 
Re 125, 395! 125,476) 118,805; 116,833) 103,210 100, 741 
TER. ook dcanics Dr. 18, 035' Dr.38, a Dr. 39, 984 Dr. 19, 582 Cr. 5,052 Cr. 2, 01g 
Dividend on guaran- 
teed stock ...... 10, 156) 9, 315) 9, 375) 7,031 9, 315) 8,594 
Net Cr. or Dr. bal- pl pi ai pide aaibediia ceiaalemndlatas 
ME ccvcenaudeas Dr.28, 191 Dr.47,86¢ 'Dr.49,359 Dr. 26,613 Dr. 4 4,323 Dr. | 6,575 


The position disclosed is certainly not encouraging, 
particularly when it is remembered that to the 
accumulated deficits shown in this statement there must 
be added a further deficiency of the cumulative divi- 
dend due on the 4 per cent. guaranteed stock, amount- 
£200,000. The figures as they stand, 
would imply that the company is hopelessly 
insolvent, and its junior stocks worthless. Fortunately, 
however, the situation is not so bad as that, and there 
is reason to believe that its fortunes are at the lowest 
point, and if the powers for which it is proposed to 
apply to Parliament are granted, the undertaking may 
have a prospect of moderate future success. 

The directors themselves state that ‘‘ the greatly 
improved service on the railway, and the increasing 
traffic, will shortly bring larger revenues, and it is 
confidently expected that after 1909 the net revenue 
will be sufficient to pay all fixed charges.’’ That seems 
a sufficiently modest forecast, as it will be seen from 
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the table above that the gross earnings 1n the half- 
year ended June 30th last were larger than in any 
Similar period previously, while the working expenses 
were the lowest for any half-year since June, 1905. 
The total deficiency, which had been £,49,359, and 
£47,860 in the June and December half-years of 1906 
respectively, was reduced to £25,191, though if the 
dividend on the 
fixed charge, it was £.43,035- 

Announcements have recently been made that a two- 


minute service is to be inaugurated on the Inner Circle, | 
| need of more lines, and the authorities 1 


and that express trains are to be provided to and from 
the more distant stations and the City at the busy 


hours. which should considerably popularise the ser- | 


vices. It is notorious that the public are slow to 


realise new facilities and conveniences, and it is prob- | 
able that the benefit ultimately to be reaped from the | 
| for 1906-7 were, on the whole. 
| notwithstanding that the companies 


electrification, with its accompanying advantages of 
higher speed and greater comfort in travelling, has not 


yet been fully secured. The network of tube railways | 
opened at comparatively recent dates communicates | 
with the District at numerous points, and brings it | 


into closer touch with the termini of the trunk lines, | ! 
| Ing’ branches and extensions to open up new 


so that from this source also a constantly-growing 
traffic may be looked for. It is proposed at first to 
issue only £550,000 of the new prior lien stock, and 
if this can be placed on a 4 per cent. basis the charge 
will not greatly exceed the cost of the interest on the 
temporary loans which it is intended to pay off out of 
the proceeds. If the revenue suffices to meet the fixed 
charges, as is hoped in 1909 or earlier, some arrange- 
ment will have to be made in regard to the arrears of 
dividend on the guaranteed stock. After the concern 
succeeds in earning the interest on the debenture stocks 
the amount required to pay the full dividends on the | 
guaranteed and preference stocks would be £/131,750 | 
for each half-year, or considerabiy more than the 
entire net income for the past half-year. While, there- 
fore, there may be good hope for the guaranteed stock, 
and some prospect even. for the preference stock, it | 
must be admitted that, taking the rosiest view 
possible of future developments, the prospects of a 
dividend on the ordinary stock ure remote indeed. 


ARGENTINE RAILWAY RESULTS. 


Now that the working results of all the Argentine 
railways for the year to June last have been published, 
it is seen that the period has been very satisfactory for 
the companies. The increased cost of fuel and higher 


guaranteed stock be considered as a | ' XA . 
| changed, and higher arvidends 











wages have affected the results, while capital | 
charges have also been greater; but the gross 
earnings have been sufficiently augmented to prevent, 
except in one instance, a decline in the dividends, | 
while on the other hand another company has | 
been able to distribute more to its proprietors than in | 
any previous year. Apart from the crop outlook and | 
its bearing upon future traffic returns, the recently 
held meetings have brought out several important 
items of information. For one thing, it has hitherto 
been assumed that dividends were practically limited 
to 7 per cent. per annum, but, in reply to a proprietor, 
the chairman at the meeting of the Buenos Ayres and 
Pacific Railway, last week, stated that such was not 
the case. This is the first time we have heard such 
a denial, and it has probably something to do with the 
new railway law quite recently passed by the Argentine 
Government. The matter has been mentioned at all 
the Argentine Railway meetings, but the boards have 
not yet sufficiently considered its terms in order to 
arrive at a decision. The railways are worked under 
concessions the terms of which differ considerably, 
but in future new railways will only be con- 
structed under concessions all on the same basis, 


Argentine 


and other taxes, and the \ 
profits up to a much larger percentage of 4 
than at present before tari reduetie mle Capita 
demanded. Hitherto there hac certainly Could he 
that the authorities would enforce 3 Cen the fear 
more than 7 per cent. were paid oon tariff i 
capital, and large sums have annualiy "hw Ordinary 
betterments, &c. Now, apparently Le Spent 
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Notwithstanding the great incre 
in recent years the Argentine 


AY Mileage 
1S in Uroen 
. s ‘ 
ties have ap 


come to realise the difficulties especially in 
rNen@eny: ML Ue ¥ 


sent state of the money market, oj attract; 
capital, hence this new and very on 


capi ’ liberal |, : whist 
is likely to be the forerunner of im; : a ol 

ee : ‘ IMpProved conditiogs 
for the railways of that pari of the world. The reaub 
nally ens 


sscllly y 
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t xcepti 


( 


Were grea: 
handicapped, for apart trom higher . 
creased cost of coal, many of them hay been call 

: oe B aes Udi 
upon to pay interest upon capital which had nos 


become reproductive. They have all 


Wages ‘ 


and 
; vet 
peen Dus} build. 
AiStricts 
and while all these immediately become feeders to the 
main lines, a few vears must pass before the trafh d 
the same is sufficient to make a reasonab me 


on the money expended. Many of these branches 
been built in the last two or three years, and |; 
amounts have in cousequence been added 


¢ 
to 


| capitals ; but 1907-5 and future vears will reap the 


benefit, and it is safe to say that even should crops tum 
our poorer, most of the railways would have large: 


| traffics because of the greater areas under cultivation, 


In 1906-7 the Entre Rios Railways did relative 
much better than any of the others, for it is the onl 
company which was able to increase its dividend. The 


| gross receipts at £264,252 gave an_ increase 
| £05,164, while the net earnings at £124,612 showed 


4 
an increase of 4.44,685, the ratio of Working expenses 
to receipts declining from 59.85 per cent. to 52. 
per cent., with the result that a dividend of 2} per cent 
has just been paid on the second preference stock, 


| against nil for 1905-6, and only 4} per cent. on th 


first preference stock. On the other hand, the Cordoba 
and Rosario had an increase of $96,794 (about £,0,00¢ 
in its gross receipts, but a decline of $29,911, of 
£2,874, in the net earnings, and the dividend on th 
6 per cent. first preference stock fell from 4% per cent. 
to 3} per cent. The other lines all maintained the 
same rate of distribution as in a long succession o 
previous years, viz., 7 per cent. per annum, except 1 
the case of the Argentine Great Western, where, & 
usual, 6 per cent. was paid. The Buenos Ayres and 
Pacific’s gross earnings were £,2,074,591, an increas 
of £456,226, representing the largest gro 
of anv, but only £138,788 was retained 

net increase, while the Buenos Ayres Great Souther, 
whose gross receipts amounted to £:45254,009) an ine 
crease of £357,121, retained £147,175 as net fe 
The gross and net receipts, increases, and working 
ratios of the six lines whose financial year ends in June 
can be seen at a glance from the following table :— 


gross gal 


un. 


: Rati 

Gross Receipts. | Net Receipts. Working 

————— [| as » 1906-7 1905-4 
1906-7. | 1905-6. | Inc. | 1906-7. 190-6. Ine. 1906-7 106% 


£ £ od ven 

Gt. West. 945,8 741,723, 204,122) 301,697 2,0! 

Bee South 4,254,003) 3.896.888) 357,121 |1,804,679 1.6570 
B.A. Pacific 2,074,591] 1,618,365 456,226 874,749 732.413 
B.A. West. 1,780,46 1,514,106, 266,356 | 839,909 782,41. 
Cordoba &, 2.994 95,868 
Rosario. .| $2,640,801] $2,544,007) $96,794 92, ooeam 

Entre Rios! 264,252] 199,087, 65,164 | 124,612, 79.927 


2 : * Decrease. 








j cr as | 
last maize crop Wi | 
have not pee? | 
particu: | 


As regards the current year, the la - 
ing the terms of the new law. The advantages | a poor one, with the result that ving, wiped 
or disadvantages of so doing will vary in in-| so good as would otherwise have been the a cai 
dividual cases, but broadly, by undertaking to pay to the | larly on the Buenos Ayres Great South 


- Po sarries very i} 
a = aan mine : ; : » Entre Rios cat | 
Government a certain percentage of the net earnings, | Ayres Western lines. The non hel good, in | 


and present companies have the option of accept- 


| 
| 
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—— 4 earnings to date have resulted on both that | 


crease 

line an : 

a Argentine 

-juded in the latter. , 

= heat harvests will commence to provide traffic 
and Wiit« ‘ 


d the Buenos Ayres and Pacific, the ‘* takes ’’ 


Great Western now being in- 


° he ¢ 
for t es will then be seen. The weather has up to 
jnerea 


| wow been most favourable, cables to this effect having 
} 20% bes London this week. Locusts have this year 
| —_— done any damage, and it is now too late for 
_ pests materially to interfere with linseed and 
i) thes¢ The area under cultivation is much greater 
- varying between 20 per cent. and 100 





| wheat. 
| than last yea! 
ie Sates do not occur within the next week or 
io ‘t is certain that these two crops will provide 
seaffic sufficient to tax the resources of the companies 
~ aotwithstanding recent additions to the rolling-stock 
‘or the next three or four months, until the maize 
pa It is, of course, much too soon to 





crop commences. 
say anything as to the outlook for that crop. 


Ss 


‘ico a much larger area has been sown, and under 
tavourable climatic conditions, so that its prospects 


re oO sod. 
ait s* 


H| colendid crops in prospective, will cause the expendi- 
| we of much money on imported articles, including 
machinery, all of which will provide the companies 


11 » ° 

| with much general traffic and passenger business. 
| Quotations of the railway issues have, like every other 
| stock, fallen during the last twelve months, and the 


ivields on a purchase to-day are fairly substantial, as 
lean be seen from the following table :— 
| 


| Ord. Div. 


_— 


Current Earnings. Quotation Ord. Stk. 





. Increase or, Year| ,,... | Yield 
re |} | 
1906-71905-6 Period. Decrease. | Ago. | NOW| 9%, 
| ———— ao 


| cee 
| 





| 
| 





| ‘ % | j £sd 
2 

i| Argentine Gt. Western 6 6 | 20 weeks) } (117 | 109 5130 
iB son heues Pacific 7 7 20 weeks } * 108,221 (123 | 109 6 76 
|| Buenos AyresGt.So'th) 7 7 20 weeks; — 14,881) 126/119 | 5176 
|| Buenos Ayres West... 7 | 7 20 weeks} — 36,361, 127| 118 | 5179 
| Cordoba and Rosario *34| *44 19 weeks — 4,175 94 | *80 | 4 10 
|| Entre Rios..........+. ‘2h  inil | 20 weeks! + 11,189, 59 | 158 (4 96 
* On First Preference Stock. | On Second Preference Stock. 
|RESULTS AND PROSPECTS IN THE NITRATE 


| 
INDUSTRY. 


! 

, : ; : 

| AsouT one-half the companies engaged in the nitrate 
i 845 

\| industry make up their accounts to the end of June, the 
| - J 

| others making their financial year coincide with the 
| calendar, except the Rosario Company, which closes 


| ends on June 30th have recently published their balance- 
|| sheets, and as considerable changes have taken place 
|| in the prospects of the industry, the moment is oppor- 
] tune for reviewing the position. No matter what may 
i| be in store for the future, the companies are able to give 
| an excellent account of themselves for the past year, as 
they have, on t} 


IN 1905-6, which was itself an exceptionally prosperous 
season lor producers of nitrate. We are able to deal 
me Al : : 

with the accounts of eight companies, and the total 
iy 


0) £531,105, as compared with £470,022 in 1905-6, 


| its books on September 30th. The companies whose year | ,- : 7 : j ; 
staal I ; on | lina, and Santiago Companies are comparatively young, 


1e whole »¢ ider: , +tor ‘ : C 
tole, done considerably better than | now show how the reserve fund of each 


Sn t . . - } 
ont earned by these undertakings in 1906-7 amounted 


Early next month the linseed | 


vailways, and it is expected that considerable | 


ater, according to the districts, and if | 


2029 
Year to JunF 30th. 


Net Dividends. 
Profit. 


Carried to 
Pref. and Ord.; Reserve, &c. 


Carried 


Company. Forward. 


oni 2.190] HE RooNoMSE am | 
| 


1906-7.| 1905-6. 1906-7.) 1905-6. Po 1906-7., 1905-6 
£ £ Se ee £ £ £ 
Amelia .......... 48,239, 55300 24,000; .. | 23,359) 55,300 1,581 nil 
48 % | 
on Prt.| | * 
Colorado.......... 127,657 125,324 64,000} 64,000} 60,000} 56,338 9,967 6,310 


40 % % ; 
Lagunas Syndicate 135,689' 73,581 88,000} 60,500; 30,000} 15,000) 19,635 1,946 





; x % 54 % j } - 
Liverpool ........ 74,975! 70,031 66,000} 49,500} 6,000} 31,000, 8,985, 6,010 
150 %}1124 20 | | ee 
PERE dindcccves 34,329 38,342 24,00 22,800) 10,000} 2,648) 2,976 2,647 
30 %} 30 %! a 
Pan de Azucar....| 24,922) 31,316; 13,200} 13,200} 11,823) 19,340, 3,799 3,900 
12%} 12% | 
Santa Catalina .. 28,829) 25,072) 27,650) 19,750! 1,000) 3,000} 2,501 2,522 
35 % | 25% 
ee 55,765, 51,056 20,000} nil | 19,122} 51,056, 16,643 
10 Yo j } 


Here | 


All luxuries and many necessities are im- | 
sorted into Argentina, and recent good times, with 


| 
| 
| 


| 





ah 631,105] 470,021 326.850! 229,750) 161,304] 253,62, 66,087) 23,135 

The largest profit earned by any single company was 
that of the Lagunas Syndicate, which also secured the 
largest increase as compared with 1905-6. The 
company entirely extinguished its debenture debt in 
1gob, but the cost of works and properties stands in 
the balance-sheet at the large amount of £,1,110,363. 
Several other companies have paid off debenture issues 
within the last year or two, the only one with any con- 
siderable amount outstanding being the Colorado Com- 
pany. Even in that case extinction is in sight, as the 
balance outstanding is only £126,000; there is a 
regular drawing of 412,000 per annum, and outside 
‘this a fund of £76,000 has been accumulated for wiping 
out the debt, leaving only £50,000 to be redeemed out 
of future profits. 

Owing mainly to the relief experienced from the pro- 
Visions made out of the large earnings of 1905-6, five 
out of the eight companies were able to make increased 
payments to their shareholders in 1906-7. The Amelia 
Company has repaid its debenture debt, and after an 
uphill struggle since 1898-9, when there was a heavy 
debit to profit and loss account, the earnings for the 
past year provide a balance sufficient to pay 48 per 
cent. on the 6 per cent. cumulative preference shares. 
The directors do not say what the total amount of 
arrears is, nor if any remain outstanding, but as the 
payment is equal to eight years’ dividend and the com- 
pany has been in existence twelve years, the presump- 
tion is that five years’ interest will have to be paid out 


‘ 


| of the profits of the current year. 


The Liverpool and London Companies have both now 
written down their capitals from £5 to £2 per share, 


and are able to pay even more on the smaller sum than 


thy hoawing =. . - . 

= SHOWINS an increase of £,61,083. Several com- 

Danie . ra ¢ ett. . . ° ° a 

ia eg ¢ partially relieved from the necessity they 
fre under in igo5-6 of providing for redemption of de- 


r claims on the profits, so that a larger 
| Proportion of the earnings was available for distribu- 
| a divide nds. The shareholders have consequently 

“ved out of the last year’s profits a sum of 
| 432,950, ‘ompared with 4,229,750, an increase of 
}2 per cent. We show in the following 


me amount of profit earned by each company 
and the mon; s ° r 
ind the manner of its disposal :— 
eee 

——— 


as 
497; 100, or 


Statement the 








£, 100,000. 


they used to distribute on the larger amount, and as 
they have accumulated good reserves, they occupy a 
very strong position. The Pan de Azucar, Santa Cata- 


having been in existence six, seven, and eight years 
respectively. The two first have cleared off their de- 


benture debts entirely, and the Santiago 
original 


£9,200 outstanding out of an_ 
All three, therefore, if conditions remain 


as favourable as hitherto, seem to be in a position to 
pay increasing dividends on their ordinary shares. We 


has only 


issue of 


company com- 
pares with its paid-up capital; the present market 
value of the shares, and the yield on the past year’s 
dividend, as compared with the prices and vield at thi: 
time last year: 

Capitau and Reserves and Marker Vac: 


’ 
Share and 








Compan‘ Deben- | Total Amount Now Year Ag 
—— ture Re- | of —-—— - -——— —- -—— 
Capital. serves.*} Share. | Price. , Yield. Price. | Yield. 
£ £ £ £ £ 
PUNT cnntvncaess 155,000, nil 10 : nil ai nil 
Colorado . - 286,000 39,676 5 } 6b ] 18? 1044 
Lagunas Syndicate! 1,100,000 99,000 a a i2 32 75 
Liverpool.......... 44.000 48462 2 } 19 15 224 10 
RA ied cod 80,000 43,000 94 | 83 a2 94 4 
Pan de Azucar.... 110,000 31,200 5 4 &2 74 10 b 
Santa Catalina .... 79,000 14,000 1 | 2 148 23 S45 
Santiago . 209,200: 59.92A Barts i ‘ nil 


Including Fire Insurance Funds. 
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The question for investors in nitrate shares is 
whether, taking into account the premiums at which 
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2030 
the shares stand, the high yield is sufficient to give a 
good interest on the capital, and provide a margin for 
reconstituting the capital outlay when the ofcinas are 
It is, in effect, a similar calculation that 


exhausted. 
confronts the investor in mining shares, and can be 
answered fully only by a close examination into the pro- 
bable ‘life ’” of the properties, and whether that is 
likely to be added to by the purchase of new grounds, a 
precaution which is being adopted by some of the com- 


panies. 


Another important question is, of course, whether | 


the dividends upon which the yields shown are based 
are likely to be increased or diminished. Prices are, 
it will be seen, considerably lower than at this time last 
vear, even in cases where higher dividends have been 


paid, and the average return is very much higher. The | 


reason for the fall in prices is the unsettled outlook in 
the industry. In regard to that, a contemporary has 


. . . . , . | 
recently published a pessimistic review. In the Chemical | 
| stituted the single Province of Nova Scotia 


Trade Journal of November 16th it was remarked :— 


A startling change has within the last few weeks come over 
the nitrate scene, and the condition of the market is probably 
causing its supporters more anxiety than at any time since the 
renewal of the ‘‘Combination” in April, 1906. Thanks to 
adroit manipulation, supplies in the consuming countries have 
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| the Dominion ; in fact, resort to pat 


4yele 
, : rer 3.1907, | 
ing of, except the bounty-fed steel gece I 
Scotia. ; sreet plants of Noval 
The main reason, perhaps, why thi “t 
Canada is making such little progress ; Section of f 
divorced by a double row of tariffs ft IS that it igf 
market, the New England States B Sp 
ing some compensation to the per . 
Provincial Governments coddle 
possess, bonus the fisherman, and furnish h; ; 
road work in winter, build wharves and hart — 
ever there is a plausible excuse for eee ae 
large amount on the upkeep of and = oe waits 
on the Intercolonial Railway, erent low rat 


iS ¥ 
tS natura) 
ay of aflora. 
people, the Federal ang 
- ’ : c ang 
such industries as they | 


—_ PALES 
owned and Operated hy | 
oe ernalism in alm J 
every form short of indoor relief, Neverthel almos 

° ; “ES the 
three Provinces added only 20,000 to their popul: a 
t Liat) n 


in the 20 years 1891-1901; that is to say they | 


most of the natural increase, and the equivalent of 
« ot 


the immigrants to boot. In Burke's day ees ca 
s day they cop. 


» Which, jp 


/an attack on the Board of Trade and Plantations, } 


ae 


characterised as an ‘* ill-thriven, hard-visaged, and }! 
” . : ’ 4 ” 
favoured brat,’’ that had cost ** this wittol natior 


| £700,000, and made no repayment. 


hitherto been kept within bounds, but only at the expense of | 


a steady accumulation of stocks in Chili. At the beginning of 


November these reached no less than 13,300,000 quintals, or | bas ° ; 
| subsidised in part by themselves, in part by the Feder’! 


600,000 tons, against 11,204,000 quintals last year, 9,220,000 
in 1905 and 8,204,000 in 1904, three months’ output being thus 
on hand, instead of the normal two. 

* * n & * 

The fall of about one shilling per hundredweight, which has 
so far taken place, is quite insignificant compared with that 
justified by the outlook for the industry, and unless something 
altogether unexpected happens a further readjustment of values 
appears to be inevitable. Holders and producers of nitrate will 
strenuously kick against the pricks, and a low estimate of 
November shipments may temporarily help the market, but the 


retention of supplies cn the West Coast would merely postpone | = a 8 . 
: 'ters have sufficient political influence, on the Inter 


the evil day. Never has so little nitrate of soda been bought 
forward by consumers, and these will do well to continue a 
waiting policy. At the time of writing prices are quite nominal 
at about 8s 3d per quintal, f.o.b., for prompt shipment, and 
10s od per cwt for spring delivery in Hamburg; the south-west 


wind is bringing up a fleet cf nitrate ships which will really | 
’ | which would appear to have a future, and contemplates 
| building another from Halifax along the south sh 
-to Canso, with a third from Truro to Halifax, short 


test the market. 

It may be hoped that this forecast is too much tinged 
by the clouded outlook at the moment. We should be 
inclined to doubt whether the position can have changed 


In order to mend matters, New Brunswick and Xow 
Scotia have recently taken to building local railways 
treasury. When one of these schemes, which paral: 
leled tide-water, was before the Railway Committe. 
the M.P. promoter, on being asked what the road was! 


through his next election it would do about aj! 
that was expected of it. When the worst comes to the! 
worst, when the subsidies have been exhausted, and: 


'the last bond sold in England and nothing but bank. 


| possess some merit. 


so suddenly as to be quite the reverse of what it was | 
with the Intercolonial. 


only a short time ago. Undoubtedly, as is pointed out 
by a correspondent of our own—whose communication 
We print in another article on general trade—a financial 
crisis in Chili, the difficulty of obtaining a sufficiency 
of labour, and other circumstances are unfavourable 
factors in the situation. It is to be expected also that 
= oe for nitrate in the United States, both 
or chemical purposes and as a fertiliser, wi 
dade ae ind as a fertiliser, will be 
tion of nitrate has hitherto kept quite abreast of 
the production, and though its use as a fertiliser is 
constantly being threatened by the invention of substi- 
tutes, none of these have as vet affected it seriouslv. A 
purchase of shares in nitrate companies at the present 
oy a - usually speculative, but the vield 
to be obtained is also above the average, and is hie 

enough to cover a considerable nue anie ee 


een d 


RAILWAYS IN THE EASTERN PROVINCES OF 
CANADA. 


{FROM OUR OWN CORRESPONDENT. ) 


Orrawa, November 8.—The seaboard provinces, 


Brunswick, Nova Scotia, and 


aggregate 


New Prince Edward 


Island, which have an population of 


of the Intercolonial between St John and Halifax, 273 
| miles. 
On the other hand, the consump- | 


Bay, to 
to St 
'St Lawrence is closed by ice. 


'the winter ports for the export gral 
| West has been inculcated so long and so 0} 
local politicians that some 
isave at election times, when 2 


| distance bv Intercolonial from Montr« 
a : ; las 
from the Georgian Bay would have 


890,000, have suffered severely in the last 30 or 40 | 


vears from migration to New England and the Cana- | M 
| Trunk, and 260 longer than trom - 


dian North-West. New England has lost the move- 
ment of its rural population to the American West, but 
has been saved by the development of manufactures, 
whereas in the Maritime Provinces, though coal and 


iron abound, there are no manufactures worth speak-! unremunerative roads not yet t 


ruptcy remains, the lines are unloaded, if the prome| 


colonial, a general receptacle for that sort of propert 
Here and there, of course, one finds local lines tha 
The Nova Scotia Government is 
just completing a road from Yarmouth to Halifax 


ri 


th 


than the Intercolonial between those points, both o 
which may be able to survive without incorporatior 


At present Nova Scotia is only served by the Inter- 
colonial. It has been suggested that the Canadian 
Pacific, which has a line through Northern Maine to 
St John, New Brunswick, should be granted running 
rights, with power to do local business over that si 
This would bring the Province in more direct 
connection with the outside world, and probably make 
Halifax the winter passenger port o! the Canadian 
Pacific steamships. But St John, now the winter pas 
senger and freight port, objects, and recommends as a 
counter-project that the Intercolonial should be - 
tended from Montreal, westward to the Georgian 
enable it to carry North-West wed 
shipment to Europe when | 
The notion that 
Dt 


ex 


John for 


are destined to ! 
n of the North- 

ten by the 
of them appear to believ 
1g the grain have actuat 
( at both places, but 


to tne 


For the 


St John = and Halifax 


in it. Elevators for handlit 
ben erected by the Intercolonial 
( a fresh appeal 
gullible has to be made, they are — ieee 
to be hauled even 
longer than from 
of the Gra 
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its 


in winter, to St John, 1s 450 mI 


he winter rt 0 
Montreal to Portland, tire winter por © c John 
ontreal to St" 


Geography has been still 
bevond St John. 
‘k there are * oan 
ferred to the Inter 
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ne the bonds iin w hich are largely held in Eng- | speech at Glasgow om Monday Mr Runciman showed 
coon 


The Provincial Government is now offering to 
fan intee bonds to the amount of $15,000 per mile 
- 4 new road from Centreville, on the Western fron- 
¢ adjoining Maine, to W estfield’ or St John, about 

- miles, to Which the Federal Government will be 
ie dd a cash subsidy of $6,400, making the 
asked lt ince over $20,000 a mile. A contractor’s 
_— pr oe that the line would cost $40,000, but this 
hi probably an exaggeration. At any rate, the British 
ves tor is, appare ‘ntly, expected to purchase a sufli- 

sient quantity of bonds to make up the difference be- 
ee and aid, and leave a margin for promotion. 

e Opposition leader in the Provincial Legislature 
does not approve of the project, being of opinion that 
: Province is burdened enough already, but it is 
warmly advocated by the class whose prayer is, ** Give 
ad his day our di Lily Englishman. 


nL ibl ic 
| t 


¢ 


: Mesa hile, New Brunswick is having an interesting 
experience with a road practically owned by he rself. 
This is the Central, which, built by a company, 
origina lly ran from Norton, a place on the Intercolonial 
bet ‘ween St John and Moncton, to Chipman, 60 miles to 
north. It was afterwards taken hold of by the Pro- 
vince, and extended to Minto, 15 miles further, with 
i. urs going to the Grand Lake coal mines. The Gov- 
ern ment then put a Bill through the L« egislature em- 
powering them to tax all railways operating within the 
Province up to 3 per cent. of their gross earnings, but 
‘the tax was to be remitted to such lines as burnt this 
This is how the enterprise, now managed by 
Provincial commissioners, has fared in respect to 


bonuses : 
| = $ 
Federal and provincial subsidies .......... 450,000 
| Provincial ZUaTANLEES .. 1... eee eeerereescece 810,000 
: ihaiahimiaad 
1,260,000 


road does 


t pay, and is not likely to in any near future. The) 


road-bed is described as a 


1 

i ‘ e or 

| Or at the rate of $13,000 per mile. The 
| 

| menace to life and limb, 
| 


construction having been scamped (so a St John paper | 


suggests, rightly or wrongly), for the benefit of the 
campaign fund. It is now proposed to sell the line to 
he Grand Trunk Pacific, which does not want it. In 
the end, it will probably be bought by the 
rm nent for the Intercolonial. 
I cite this case to illustrate the somewhat reckless 
‘ashion in which local railways are constructed in that 
partof the country. Speaking generally, the Canadian 
Canadian Northern and 


Federal Gov- 


— Grand Trunk Pacific, 
t Northern may be trusted to build all the local 


ia ee » be profitable in the North-West and 
British is bia, while in the older Provinces that 
service is sure to be attended to by the Canadian 
Vecifie, Grand Trunk, or Intercolonial (Dominion Gov- 


emment). 


When, therefore, a local railway fathered 
thers is offered in England, the investor had better 

)the matter. It was announced by a Dominion 
t other day that a number of roads in the 
time Provinees of the kind just referred to are to 
‘xen over by the Intercolonial, which of late has 
“n paying operating expenses. This may be good 
se interested in such lines, but the Federal 


ister thy 
a 


ews for the 
tT Ul 


VT ve 
(paver, 


iardly be congratulated. 





Notes on Business and Finance. 





= ee of the Treasury. 
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The Secretary of the 
tt Prien person ; for after the Chan- 
‘quer he 


i S 


can probably 
onomy in detail than anybody else. 
ndeed, is mostly below the 


surface ; but 
“1 he appears on the 


platform it is possible to 


cge ¢ . oh. ai Ria 
Me spirit in which he carries out his official 
a? ee oe 
‘IS very pleasant, therefore, to find that in his 
————— 





lighten the burdens of taxpayers and release the huge 


who has sunk $80,000,000 in the Intercolo- | 


do more to | 
| whic h works out at 46.66 bushels per er acre, 


| 
| 
} 
| 
{ 
} 
! 
} 
} 
| 


himself a worthy successor of Mr McKenna, r 


realising 
as strongly 


as his predecessor did the bearing of 
Government finance upon trade and credit, and the im- 
portance, especially at the present time, of the strictest 
economy in the public departments. He 


entitled to draw—as he did—a Free-trade moral from 


the business anarchy that now prevails in the United 
States ; but his best point against the Tariff Reformers 
(a point usually ignored, we regret to say, by the 
Liberal Press) is conveyed in his reply to their state- 
ment that Tariff Reform 


the taxation of everything 
that the people 


eat and wear- 
balancing the Budget. 
Mr Runciman, ‘ 


is the only means of 
‘ There is another way,’’ said 
‘and that is by dec reasing expendi- 
ture."" ‘* The Liberal Government,’’ he added, ** had 
succeeded in reducing the expenditure, and he hoped 
during the present winter and next year they would be 
able still further to reduce it on both the Army and the 
Navy. He believed in a strong Navy, and if there was 
to be any competition between the two services he 
would rather starve the Army than the Navy. They 


must be moderate in their expenditure as far as they j| 


could do it within the limits of naval security. They 
had spent nothing, and did not intend to spend any- 
thing out of loan moneys on military and naval works. 
They had enormously enlarged the Sinking Fund. In 
the last vear of office the Conservatives only devoted 
#,1,000,000. In the first year the Liberal Government 
had devoted 49,000,000 to the extinguishing of the 
debt. This year they had devoted nearly £15,c00,000, 
and with the present price of Consols they would be 
able to obliterate very nearly £:17,000,000 in the course 
of twelve months.”’” Mr Runciman also pointed to the 
saving in interest, which next year will work out at 
the rate of 4,1,000,000 per annum. On the whole, 
this is a perfectly sound and legitimate defence of the 
policy of his party. Our only anxiety is as regards the 
future. So far the relief to the taxpayer has been com- 
paratively small, and now, with a financial crisis of the 
first magnitude in the United States and symptoms of 
internal disorder in so many parts of the world, it is 
more than ever incumbent on the Government to re- 
store the old level of peace expenditure in order to 


funds that have been diverted from industry and em- 
ployment to unnecessary and wholly mischievous, 
because provocative, expenditure on Army and Navy. 


Great Britain's Harvest—A Fine Record.—English 
farmers may indeed congratulate themselves upon the 
splendid harvest, which, in spite of fears to the con- 
trary, has crowned their labours this year. The pre- 
liminary statement, just published by the Board of 
Agriculture and Fisheries, shows that the results are in 
every way satisfactory. The acreage for wheat in 
England, as in Scotland and Wales, was indeed again 
diminished this year, and, consequently, the total wheat 
crop shows a decrease. But whereas the average 
vield per acre for the last ten years was only 31.15 
bushels, and last year, when the harvest was an ex- 
ceptional one, the yield per acre was 33.61, this year 
we have a yield of no less than 33.97 bushels per acre. 
In the case of barley, the improvement in vield is even 
more remarkable. Here, again, 
able decrease in the acreage, 4 
bushels per acre as compared with 34.71 last year, and 
an average of 32.88 for the ten years 189 7-1906. Asa 
set off to the dec ine in the area under wheat and barley 
cultivation, there is an important increase in the 
acreage for oats as well as a large increase in the yield, 
thz it of last 
vear being only 43. 345 and the average 41.38 ‘he 
increase or decrease in the acreage and the produc e 
when compared with last year’s figures, together with 


the estimated yield per acre, are shown in the following 


‘table : 
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| | : ahead 
-| Acres Average Estimated | Average 
a" Compara Yield per Acre. of the 
Cc ‘d) with | —_—— 
with 1906. 1906. i907. 1906. | 1897-1906. 


——/Ten Years 


arters| Acres. | Bushels. | Bushels. B 
~ "451,211 — 123,939 33°97 | 3361 | 
~ 20545 — 4,482) 27°65 28°56 

13,549— 1,752; 39°15 | 39°95 


44,667 — 28,545, 35°66 34°71 
27,934 — 2,212, 30°86 | 32°54 
40,826,— 8372 34°41 34°59 35°81 


+ 1,285,145,+ 86.640! 46°66 4s 41°38 
22,816\— 1,202 37°44 $81 | 34°22 
Scotland ..e.t+ 114,851;— 5,805 36°76 3557 | 3%38 
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26°08 
33°83 


32°88 
31°27 
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The returns for other crops are also highly encourag- 
ing. Beans, the most nourishing of foods, show in- 
creases in every case—acreage, produce, and yield per | 
acre—both in England; Wales, and Scotland. The crop 
of peas was larger in England, but the acreage was 
also larger, the yield per acre showing a decrease on 
last vear, though considerably above the average. In 
Wales peas fared rather badly, and the result is a con- 
siderable decrease in both total produce and average 
per acre. The crop of hay from clover, sainfoin, &c., 
amounted to 2,739,000 tons in England, as compared 
with 2,206,000 last year. The acreage was also larger, 
and the yield per acre was 33.31 cwts, against 27.99 
ewts in 1906, and the average of 29.40 cwts. In Scot- 
land and Wales both acreage and crop were less, but in 
both these countries the yield was well above the 
average. The hay crop from permanent grass amounted 
to 5,941,000 tons in England and 562,000 tons in 
Wales, both greater than last year’s crops. 
Scotch crop was less than the previous year’s, although 
the acreage was a little larger. But here, again, the 
yields in each case were above the average. 


The World’s Harvests.—According to Beerbohm’s 
last estimate of the world’s wheat crop, the probable 
yield is put at 383,850,000 qrs, as compared with 
441,580,000 qrs last year. This estimate takes into 
account the latest official estimates then received from 
Russia, Roumania, France, and the United States. The 
Argentine Minister of Agriculture has issued his pre- 
liminary estimate of the new crops (1907-8), as com- 
pared with last year (1906-7): wheat area, 14,291,000 
acres against 14,059,000 ; yield, 4,920,000 tons against 
4,245,000 Oats area, 553,000 acres against 395,000 
acres ; yield, 460,000 tons. One of our correspondents 
thinks, however, that the Argentine wheat crop may 
amount to 25,000,000 qrs (or 5} million tons). In 
the current issue of the Board of Agriculture’s 
Journal, some important statistics are given relative to 
foreign crops. In France it is officially reported that 
1,774,000 acres is the area of barley sown this year, 
as compared with 1,752,000 acres last year ; and the 
yield is given as 5,463,000 qrs, against 4,426,000 qrs. 
The area sown with oats is 9,542,000 acres, 20,000 
more than in 1906 ; and the yield is 38,050,000 qrs, an 
increase of 6,925,000 qrs. The Russian winter wheat 
crops of 1907 amounted to 3,825,000 tons ; in 1906 the 
total was 6,391,000 tons. The spring wheat crop is 
estimated at 8,885,000 tons, against 7,392,000 tons in 
1906. The total produce is 12,710,000 tons in 1907, 
compared with an average of 15,745,000 tons during 
the preceding five years. The areas sown in Roumania, 
compared with 1906, were as _ follows :—Wheat 
4,234,000 acres, against 4,996,000 ; rye 362,000 acres, 
against 454,000; barley 1,259,000 acres, against 
1,380,000 ; Oats 871,000 acres, against 943,000. The 
production is officially given as follows :—-Wheat 
5,116,000 qrs, against 13,793,000; rye 309,000 qrs, 
against 1,088,000; barley 2,430,000 qrs, against 
4,063,000; Oats 2,161,000 qrs, against 3,169,000. 
It will thus be seen that the areas sown were all 
smaller than those last year, and that the crops, especi- 
ally in the case of wheat and rye, show an alarming 
decrease. The yield of wheat, in fact, is littie more 
than one-half the average of the preceding five years, 
and that of rye is only about one-third of the average. 
Barley and oats are each about 20 per cent. below the 
five years’ average. We learn also 
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United States the prelimin: 
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culated ‘at 409,500,000 byshel. 
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The preliminary returns indica: 


741,521,000 bushels, or an aye; 
-acre, as compared with 21,> 

| average quality is 77.0. Barks 
23-9 bushels per acre, and to jm unt 


bushels. The production of 


The preliminary returns of the pre ducthanetan bushels 
a total yield of 2,553,732,000 bushels, or re 
26 bushels per acre, as compared \ 
30.2 bushels in 1906. The yield 
400,000,000 bushels less than last ve 
average of quality is 82.8 per cent., as compared with 
89.9 per cent. in 1906. The total vield of pota . 
estimated at 292,427,000 bushels, against 
bushels in 1906. . 


ave 
an average of 
ith an average oj 
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305,038,000 


American Bonds and Short-term Notes.—Amid ss 
crash in the American’ market which has +. 
sounded throughout the financial world, ty 
prices of the bonds of the American rail ad 
companies have maintained a _ steadiness som. 
what surprising in the circumstances. There i 
a Stock Exchange tradition, based upon long experi 
ence, that a slump in American shares is heralded }y 
falls in the bond market, and at the outset of the pre} 
sent collapse prices in the latter department did give 
way to some extent. The depression, however, ! 
been slight in comparison with the heavy shrinkage in| 
the shares, and, considering the manner in which geod! 
securities suffered, by their sacrifice in order to pro! 
vide money with which to pay for losses incurred in| 
connection with speculation, the fall in American bonds| 
is certainly small. At the early part of this week ap! 
prehensions were current lest these bonds would be| 
largely sold in order to provide the money to take up| 
the new one-year notes to be issued by the United| 
States Government ; but, in point of fact, such fears | 
have proved groundless up to the present. A few! 
prices gave way sharply during the past day or two. 
Atchison convertible bonds, for example, fell heavily, 
but this was due to the ‘‘ pool ’’ that was holding a) 
large line of the bonds having dissolved. Erie Issues| 
are considerably lower upon fears that the company | 
is drifting into a thoroughly bad financial state. These, 
of course, are reasons special to the two instances. 
For the rest, a short representative table will show 
how prices have moved, on balance, over the past six 
months :— 

In- Re- 
terest deem- May Nov _ | 
Bond. o able. 22. 22, Fall. | 
Atchison Convertible........ 4 1955 96 .. 8 .. UW) 


Balt. and Ohio Prior Lien .. 3; .. 1925... 94 .. 9b. # 
Chesapeake and Ohio Gen. M. 44 .. 1992 .. 106 .. 97+» 3 
Denver and R. G. 1st Con. .. 4 1936 .. 98 «- - - 2 
Erie General Lien ........++ 4 1996 85 .. > =a 
Illinois Cen. Gold .......+++ 4 1952 .. 1035 .. a ~- 
Louisville Gen. Mort........ 6 1930 .. 116 .. i * = 
Minn. Sault S, Maine........ 4 1926 .. 103 .. seal " 5 
Pennsylvania Co. Mt......+. 44 +. 1921 . 108 “ on ni 

Pennsylvania Rd. ........++ 44 ++ 1915 .. 1024 -. -. 


Union Pacific Ist M.....-+2. 4 ++ 1947 .. 105 « ¥ « § 
The Atchison and Louisville bonds are subject — 
redemption than the dates given. It should Ap 
served that in several of these issues the pons tor, 
limited one, a fact which to some measure Ye 

towards keeping prices steady. Nevertheless, heal 
have shown little disposition to part with their | ent 
ments in these descriptions, and the yield in eS nd 

exceeds 4} per cent. According to eT a 

ceived from the other side, a different = saad 
prevails with regard to the short-dated bon is . 
out with so lavish a hand by the -\merican ne rm 
as the difficulties in raising money hecame risk ol 
more acute. We have received from Messrs Fisk # 
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of New York, the following table, showing | 
Robinson, with investment return at the beginning 
current oe compared with prices and return at the 
of the mont! nal offering. Except where otherwise 


willing to pay an annuity of, say, #10, without con- 
sidering whether that £10 represents £250 capital 
advance, as it did with a 4 per cent. annuity, or about 














. . “4s eT was formed some months ago in order to protect their 
is certainly startling to find such securities yielding | . a . “ih oohage ox ” 
it , a ._ are | interests, and the latest manifestation of the ‘‘ funk 

rh rates of interest, particularly as many of the | . : ; ; 
> . ‘ into which the trade has been thrown ts the issue of a 
circular to the shareholders of Nalder and Collyer’s 
| Brewery Company, Limited, by the chairman, Mr 
| Fielding H. Nalder. The shareholders are informed 
Irish Land Finance.—We have already referred twice | ler alia: 
to the deadlock caused by the fall in Irish Land stock, That after very careful consideration, the directors of this 
7 ; . . . ° co anw hawa decide -lare an interim dividend of ¢ per 
but a short history of the Irish Land Acts may be in- | Company have decided to declare an interim dividend of § per 
oie howi he various thod ee cent. on the ordinary shares, instead of 714 per cent., as has 
teresting, as showing’ the various met 10d Of payment | 1.65 the custom for the past two or three years. This altera- 
| which have been adopted. The first of the Purchase | tion has not been made on account of any falling off in the 
| Acts—the Ashbourne Act of 188s—was based on cash | profits of the company, but solely owing to the declared in- 
payments, and under this and amending Acts 10 mil- | ‘tion of the Government to bring in next Session further re- 
lions were raised When Mr Balf carried his Land | strictive licensing measures, and to add to the already excessive 
ae tegtag ong ange ' a Swe Saeeee se -AN@ | financial burdens under which the licensed trade of this country 
Purchase Act in ISOI, he adopted the method ot paying | is already suffering. Without referring to the other numerous 
the landlord in ‘‘ Land Stock,’’ and this system was | items which have been named as likely to find a place in the 
. ' *y : » 1S ‘ stened aneing Ril Te 1e whi , irec 
‘ontinued until 1903. During part of this period threatened Licensing Bill, there is one to which your directors 
“Land Stock ’’ st vd at ; inane but af | ; would call your particular attention—the question of a time 
Decay pag K Stood ata premium, but alter the war | jimit. Time limit is a catch phrase, and the general public }} 
it fell, like other stocks. Landlords consequently be- | quite fail to understand that if it became law it would mean ]! 
ime unwilling to sell, and Mr Wyndhan, in his Pur- | practical ruin to the brewing trade. I, therefore, most strongly’ 
chase Act of 1903, reverted to cash payments. At the 
me time the annuity rate to be paid by the purchas- 


lisme of origi : 4308, as it does with a 3} per cent. annuity. If Parlia- 
jo eed, the currency ol the notes is three years. ment does not make up the deficit (which on the 35 
i" ‘ eae — | millions still unpaid, and for which agreements are 
| a 2 a | lodged in the offices of the Estates Commissioners, will 
SHB e Yiela = 25 Yield | 4Mount to five or six millions), that deficit must be dis- [| 
IS 3\S 08 About.| 34,5 About. | charged either by (1) leaving the loss on the Irish rate- |} 
Seltes 35.8 | payer as provided by the Act, or (2) paying in stock || 
| aS 8 | instead of cash, or (3) raising the rate of interest so as || 
Ms enn ne eer ——— | to get the money at par, and consequently raising the || 
american Telephone Peg 5| 91 970 97h 590. annuity rate. _ But both (2) and (3) involve a disturb- | 
Yo erp vast Line Railroad (due ance of bargains already made, and so it will probably 
| Mane 1910) Sa we-e-| 5| 913 | 905 | 97 | 610 be necessary to allow either party to back out of their 
| cpesapeake and Ohio Railway e| os on | bargains if they wish. Such are the difficulties which }) 
| (due July, 1910) ne ed: $ 750 38f 650 | have followed the shortsighted system of finance | 
| Chicago cd cae 5 | 95 7:50 | 974 5-90 | adopted in the Act of 1903. 
| cleveland, Cincinnatl, Rnegin 5 94 695 96} 600 
and Oe ea... | | The “Trade” in Arms.—-The ancient industry of beer- }! 
i eas and Michigan Sthrn | brewing, after being worried and harassed by the 
Railway (due Feb., 1910)....) 5) 95%) 716 100 | 600 | legislation of the Tories, is now dreadfully flustered by 
or 5 | 93 | 8-50 | 97 510 | 2" attack which it thinks is being prepared by the || 
win, Central Railroad (due | | present Liberal Administration. lhe most murderous } 
Fe ML ccvenst veseeeee) 5] 93 | 855 100 500 | Weapon in the temperance armoury is the time limit, | 
‘ew York Central and Hudson | which is expected to be brought into action in the next 
| River (due Feb oO aes 5) 96 700 100 5:00 | Parliamentary Session. So scared are investors in || 
| Sen tak tae tee 1912) 5 | 994 515 | 100 5-00 brewery companies, or rather their representatives in ; 
| pocpsvivania Hailroad (due Mar. | the management of the companies, by the anticipated t 
| 15, 1910) ....-+ sees veeseee! St 94 | 800 | 99$ | 5°25 | appearance of this horror, that an influential committee 
| 


os are eligible for savings bank investments in some 
of the States through which the railroads pass. 











urge you to carefully read the enclosed reprint, and acquaint 
yourself with the very serious results which a time limit in- 
: | volves, so that you may not only be thoroughly conversant with 
ng tenants was reduced from 4 per cent. to 3+ per | the meaning of the phrase yourself, but also be able to enlighten 
This change was really in favour of the land- | your friends on the question. Though we may have too Much 
rds, although an apparent gain for the tenants ; for | fith in the English people's sense of fairness to believe that 
ne latter, it is always said, would think only of the suck © SORSETO Co NpONeNOe 501) War Wee we: ere: ee 
ae : ’ : 7 Statute Book, yet it and other damaging proposals have been 
inval payments which they had to make, and of the | put forward, and, therefore, your directors have decided to 
pr eliel and difference between rent and annuity. | diminish our interim dividend as a precaution. 
1.4 as 2 


ecent ralin{ 
present } 


but With a lower annuity rate the number of years’ pur- | The reduction of dividend, it will be observed, is re- |) iH 

} Chase of the rent became higher. In Mr Wyndham’s | solved upon only as a precaution, and not because || iy 

oe cent. was for purchase, and only $ per cent. | profits have fallen off owing to the ‘‘ excessive financial || j 
sinking Fund, as against 13 under the Ashbourne | burdens ’’ under which the trade is suffering. Great ; 


‘ 


Act, and this, as events have proved, was cutting the | sympathy must, we are sure, be felt with the unfortu- 
ee ee \ sinking fund of 4 per cent. is | nate shareholders in this burdened undertaking, who 
re deer low, and yet proposals are now being | have been receiving a dividend of only 22) per cent., 
a. 4 ‘orward to cut it down still lower, so as to| and this miserable return is threatened with a reduc- 
able a larger tion, it may be, of as much as 24 per cent.! Then the 


ee gnneeonm nema Nie 


rger rate of interest to be paid without rais- | 


anergy en A Tee 





5 ‘vy rate above 3} per cent. The sound | capital, if something is not done, may also shrink in || 

tia De to raise the rate to 34 or even 3} per| value. Already the £10 shares, which once last year |! 

a " would have been better never to have re-| were worth £32 each, have dropped to £27 xd, |! 

land Srch con Se oe the interest on | probably as the result of the reduction of the interim | fe 
ee aes en raised when necessary, so | dividend. Seriously, all this lamentation seems pre- 


1e Mone ‘ eeeed. a » 7 . 
ie money always at par. It may be main- 


tained ¢ mature and overdone. We do not pretend to know 
dalne¢ 1 " *| . : 'd 
juite plausibly that a landlord who sells now 


gets a triple bonus : (1) the | whether the Government will propose a time limit or | | 
money given hy the )t le 12 per cent. on the purchase /no; but we do hope the Chancellor of the Exchequer, 
incnea oe 47th section of Mr Wyndham’s | acting im accordance with the opinion of his Conserva- 
Scent teal ee the annuity rate from 4 per | tive predecessor in office, will revise the scale of licence 
| 


Si Per cent. ; and (3) the higher yield from his 


«“W investments 


’ « =) 
duties, so that the taxpayer may get a more reasonable 
“és. Bonus | 


S) due to the fall of gilt-edged securi-| proportion of the monopoly value of public-house 
*) depends on the fact that a tenant is | licences than is now secured. That may well be done 
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without inflicting the Batts ae 
which are paying 224 per cent., and whose shares 
stand at a premium of 17 


flict with the assurances given by members of the 


Cabinet, that the Government has in contemplation, no 


legislative proposal that can ( 
attack on capital or the legitimate rights of property. 


tectionist spirit in the London County Council. It will 
be remembered that the majority of the Council, elected 


German tender for glass in favour of a high English 


one. Some of the members then tried to justify their | 


action by assuming that the English glass was really far 
superior to the German, but it was clear at the time— 
and it is still more clear now—that their real object was 
not to buy better glass, but to buy glass made by 
English manufacturers. During the past week the 


articles to prefer, wherever possible, those goods which 
have been wholly or in part manufactured in the United 


their present action with their past promises of 


economy. We cannot complain of County Councillors | ° ; app 
holding academic Protectionist opinions, but we do | Canadian papers that the situation in Manitoba is, 
object to their practising them at the expense of the | indeed, causing a great deal of concern to the banking 

| community, and that the transport of the crops js 


| certain to involve a heavy strain on credit. The harvest 


London ratepayer. In reference to the German tender 
for glass, round which the former discussion centred, 


a well-informed correspondent writes :—‘‘In_ the | . 7 r 
glass trade, as in other industries that might | Cut fully a month after the usual time, and even if there 


be named, economies in production have been intro- 
duced of which we in this country have not taken 


and in this respect we ought to, and do, excel. 
But the metal from which glass is made must always 


be kept in a molten state, and to accomplish this the | 
furnaces must be maintained from week-end to week- | 
end at an even temperature, involving uninterrupted | 


replenishment of fuel. Thus, if work does not proceed 
continuously there is waste, and this Continental manu- 


facturers have obviated by working the entire 24 hours, | 
usually in three shifts of eight hours each. British | 


manufacturers are not to blame for not having followed 
their example ; they have done their utmost to induce 
their men to fall in with the arrangement, but in vain, 


i2 or 13 three or four days, and the others for play. 
Now, this is detrimental to industry and men alike in 
more ways than one. The work is of a very exhausting 
character, having to be carried on mostly in close 
proximity to the furnaces heated to a great tempera- 
ture, from which the metal must be drawn just as it is 
wanted, and eight hours at a stretch with a brief in- 
terval for a meal is quite long enough. Three or four 


turns in succession of half as long again finish up a | 


man of fairly good physical condition entirely, and 
render a spell of idleness absolutely necessary. It will 


be realised, too, that these exacting conditions stimu- 


late thirst, and it is perhaps more a misfortune than a 
fault that an unduly large proportion of the men 
become victims of intemperance, and after two or three 
days’ indulgence are sometimes unfit to resume 
work. The rate of wages is high, and men can and do 
earn a considerable sum in three or four days. This 
the employers have no objection to ; where they are 
handicapped is having their plant and furnaces stand- 
ing at great expense. While all this applies more or less 
to the glass industry generally, there are many branches 
of it and conditions greatly vary. As may be imagined, 


slightest hardship on companies | 


=o per cent. Nor need it con- | 
proportion to selling value, 

/is not by any means the 4; 
be construed into an | 
_at anything like the price of fore; ription 
| the small bottle makers have bev, 
7 (ence, and the trade—stil] 
Protectionist Socialism and the Ratepayers.—\We called | 
attention a fortnight ago to an outbreak of the Pro- | 


. c | passing mention. Sheet and plate-¢] 
on pledges of economy, deliberately rejected a_ low | 


Kingdom.’’ We should be interested to learn how the | position in Canada was more strained than most 


gentlemen who voted for this motion would reconcile | \ Lu 
| North-West was having the greatest difficulty in 
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the worst sufferers are the manufact a 
; epi anulacture 
goods, bottles and inferior table and a " Cheap 
ware, in which cost of materia) Other dom 
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. er Undue 
and the County Cour ; 
st tx dy to discover + ‘ 


they cannot buy English f th; hat 
q ‘ Is des; 
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toreign, while 


Nearly 
Crushed out of nies 
, : very consid ‘rahla be 
become concentrated in the hand: of th erable. ' 
. —— t ec ier Irm 
Another important branch of the jndyc . h MIS firms 
pee r , Industry har 
within the scope of the present controver. 


rover 


ids 


dly come 
SY, Vet deserves 


. . : ass manuf; ‘ture | 
totally distinct from the others or Uacture js 
“ y t otne rs, and popularly SUD. 


posed to be among the ruined, dead and by ‘ed int 
tries which Tariff Reform has not vet been aa Mery 
opportunity of resurrecting. As far as W all ae 
is concerned, Belgium has established an a Blass 
plete monopoly, and supplies not only the oo re 


| trade market, but most of the Prote: tionist ones 

. ; ‘Ss Of 
: ; ; o_o - | consequence in the world, despite t! 
majority on the Council has published a confession of | 
faith, and stated its belief in Protection in as crude a | 
form as anyone could desire. A motion has been passed | 
that, ‘‘ with a view to decreasing the amount of un- | de by Mr Field; } a 
employment in this country, it be an instruction to all | M4ee OY Mir fielcing last week, in which he 
: | the Dominion Government was going to hel; 


committees authorising the purchase of manufactured | 
_ment of the Crops, created a rather uncomfortab| 


° ; 2 1eir efforts, by hic : 

duties, to keep it out.’ y high 
EE 

The Banks and the Harvest in Canada.—The « ech 

‘ . pe Cp 

stated that 

» the move. 


feeling in London. It suggested that the monetan 


: . ; people 
in England had believed, and that the farmer of thy 


ve. 
: . get 
ting his corn to market. It now appears from 


the 
ui 


in Canada is this year a very late one. The corn was 


had been no pressure on credit in the United States the 


| bankers’ resources in Canada would have been fully 


proper advantage. One condition of successful glass | exercised to bring the corn from the interior to the 


manufacture is an abundant supply of cheap coal, | ; ; 
' crease in the expense of transport, as the great lakes 


_are ice-bound by the time the crops are ready to be’ 


coast. <A long delay in the harvest means a large in- 


moved, and it becomes necessary to carry the corn—as 
some of it is being carried this year—by rail all the 
way from the farm to the ocean-going steamer. We 
have before us a copy of the Financial Post of Canada 


| of November 9th, which contains an important message 


from Winnipeg, describing the position of the corn 
dealers in the North-West. 


All the banks have refused to lend any more 
future deliveries, and one bank has stopped advancing mone; 


| on grain altogether, so that the firms engaged in the grain busi 
; . 7 | ness have, therefore, been compelled to stop buying. The ré&| 
and the full force of the trade unions has been behind | 
the latter. For one thing, they do not want an eight- | 


hours’ day five or six days a week, they prefer one of | at the head of the lakes. Firms which had grain bought for 


sult has been that the price of wheat has declined rapidly, pat- | 
. . ‘ 9 4 ctare |} 
ticularly the price of spot wheat, 7.e., wheat actually in store 


delivery the first half of November have been unable to pay | 
for it, and have, therefore, had to resell at whatever price they | 
could get. The position is now a most extraordinary one, 10? |) 
the Old Country is willing to pay prices which show 4 ~ 
profit compared with the Fort William prices, but no Arm *) 
able to do the business, because there is no money to —— l 
with which to pay for the grain. In the North-Western ore 
the grain companies have in most cases ceased paying weir 
farmers in cash, but are giving them notes in exchange for — 
wheat To show what the situation 1s, we maj Pat 
tion that one firm who had a boat engaged to load oa hee 
William, not being able to pay for the wheat to put ” we 
had to let the vessel go away light, and pay the owners cea® | 
freight at the rate of tvo cents a bushel. ; 
Side by side with this alarming statement — 
Winnipeg correspondent the Financial Post pub ve 
J : ° 6“ ‘ a ‘ ¢ 
a leading article deprecating © reports of an a 
character,’’ declaring that only one shipment has “Sar 
, Ss it 
sancelled, and that the banks are advancing oe a 
immediate deliveries and refusing them ”) Pb 
speculators. The difference between the a he 
o . \ 
leader writer and the tone of the corre page 88 a. 
spot seems to be rather significant. a sank of 
doubtless doing their best to finance the mone va 
the crops and at the same time to discourag 


speculator, but if all the money wanted for legitimate 


tc 
tS | I 
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--< ig being provided by bankers, what need is 
| Te Mr Fielding’s intervention? Hitherto Canada 
there tf troubles of the United States with sur- 

and for this she has to thank the 

-ess of her banking system. — It should be noted 

1. Canadian banks which finance the crops at 

supply funds enough to bring the corn 

and have the money returned to them 

on as the grain 1s shipped on the steamer. They 

a eae the land movement, but not the sea journey 

sin the Atlantic. We are glad to see that the latest 
ms on the subject are more reassuring. 
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The Way Protection Works. —The American papers 
| syhand this week report an appeal to the President, 
| itch indicates that in some quarters at least the con- 
tT eradually dawning upon consumers that they 

wh ing victimised by the high tariff which enables 
‘ye Trusts to impose monopoly prices and conditions 

oanection with the commodities they supply. The 
opeal to President Roosevelt came from the American 
\ewspaper Publishers’ Association in reference to the 
sportant matter of the supply of printing paper. The 
jaojation in its instructions to the Committee that 
yaited upon the President called his attention to what 
_s termed a ‘‘ conspiracy by which it was alleged the 
skers of news-print paper have arranged for an 
agyanece of $12 a ton upon the supply of that article for 
he current year, and for an additional advance next 
var averaging S1o a ton.’’ This, it was explained, 
xeans a burden imposed on the printing industry of the 


iction 1S 


\ 


ountry of $10,000,000 for the present and $19,000,000 | are heard of the heaviness of the yoke, and it is pointed 


forthe coming year. The excuse for the advances on 
he part of the papermakers is that the cost of wood 
and labour has increased. 
argument to the President by the statement that the 
published report of the largest manufacturer of news- 


manufacture, including expense of administration and 
sales, as about 64 cents a ton. 
rent among the papermakers, too, that newspaper 
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This excuse was met in the | 
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this figure as it stands is not remarkably large ; but 
then Japan is not wealthy in the sense that Great 
Britain, Germany, and America are wealthy, and a 
comparatively small expenditure per head of the 
population is a serious drain on the resources of the 
country. A recent article in the Japan Weekly 
Chronicle makes an interesting point in a table, show- 
ing the proportion of individual incomes absorbed by 
taxation in Japan and various countries of Europe, 
and the figures it contains are so instructive that they 
may be reproduced here. The calculation on which | 
the figures are based allows to every one of the in- 
habitants of Japan a yearly income of 60 yen, which is 
equivalent to £6, and on that basis the following 
results are produced :— 


Income Percentage 

per Head Taxation. of Taxation 

Yen. Yen. to Income. 
MEBs | Kes 12.61 vee 21:0 
England........ 360 meas 32.18 89 
PIONGO cccicece She wade 37.80 eau 13-2 
Germany ...... 247 eves 19.68 sabe 79 
America ...... 440 acaran 14.09 32 
| cane 28.46 eae 20:3 
AUR 6cicccss IGT goa 34.41 bus 20°6 


It is argued from these statistics that the Japanese 
are the most heavily taxed people in the world, and 
that the value of labour employed for unproductive 
purposes in Japan is larger than in any single Euro- 
pean country. It is satisfactory, therefore, to find 
that among certain sections of the Japanese nation 
the effect of thus intercepting the national income for 
military purposes is already recognised; complaints 


out that if Japan is to compete in commerce and in- 
dustry with the West, some relief must be given 
to the overloaded taxpayer. Even in a country like 
Great Britain, where political economy ought to be 


| understood, comparatively few people realise the drag 


print paper gives the increased cost of material and | of large armaments and heavy taxation on national 


| trade, and it would, perhaps, not be surprising if, in 


So solid was the agree- | 


proprietors found it impossible to get outside of it. | 


ee 


it is stated, 
realise that in some intangible way their supply has 


Publishers, ’’ 


who apply for quotations | 


een predetermined, and the price they are to pay also | 


arranged for them. In each case, the statement con- 
tinued, the publisher finds that all bids but one are at a 
prohibitory price. 
against the supply of inferior paper. Publishers who 
make inquiry of one mill find that the others have been 
| advised of that inquiry.”’ 
s reported that on November 7th President Roosevelt 
| indicated to members of the Committee on Paper of the 


1 


0) Ie eac ‘ ay , ; 

on Press paper, wood pulp, and the wood that goes 
jinto the manufacture of paper; also that he will make 
«recommendation to the Department of Justice that it 


| 4ws are being disobeyed by the manufacturers of 
| Paper. If one item of the tariff can 


ake Immediate steps to ascertain whether the anti-trust | 


| and 4.4 per cent. at the end of October, 1906. 


He also finds that he has no remedy | 


In response to the appeal, it | 


the ardour of their new Imperialism, the Japanese 


_ people accepted too easily the crushing burden of an 


over-large expenditure. At present, indeed, the effect 
of public extravagance is rather observed by the in- 
flow of money from the loans recently floated in 
Europe ; but, on the other hand, the artificially high 
price of food in Japan is causing a good deal of dis- 
tress among the working classes, and is bringing 
home to them very early in their career as a world 
Power the real meaning of the burden of armaments. 





The Labour Market in October.—-In the current 


/ number of the Board of Trade’s Labour Gazette we 


be successfully | 


ittacke ee eG . or . 
| attacked others can also, and it seems difficult to believe | 


th. ‘ : 
Mat so shrewd a people as the Americans will not per- 
Celve 


place 
| Temoval of the burden on industry which the tariff in so 
Many instances imp Ses. 
nai ate eee mali 

Taxation ; 
aoa in Japan.—_We have at our own door 
ne enough to teach us the burden of 
ennay gs on commerce, without going out of our 
other % friicise the heavy military expenditure of 
oe ations. But the situation of Japan offers so 

Y points both of similarity and contrast when com- 


Pred to the Fy 
-uropean Powers Z i 
her taxation pe ers, that a description of 


(pernce may be instructive. The estimates for 
“ - year allow for an expenditure of 
451,600,000, whicl P 


1 is at the rate of 1s 3d per annum 
OF every: m. 3a per « 

| sie man, woman, and child in the population. 
red with the expenditure of European countries, 





th- 1 g e ‘ . | 
that What has occurred in one trade is taking | 
im many others, and that they will insist on a | 





ei te : | are informed that employment in October was, on 
mericz ~ICnANne i itil aa s eat . ¢ ‘ i 

‘American Newspaper Publishers Association, that he | the whole, not quite so good as in September. 

vil recommend ta Congress the abolition of the tariff | 


In the 
272 trade unions, with a net membership of 638,738, 
making returns, 30,079 (or 4.7 per cent.) were reported 
as unemployed at the end of October, 1907, com- 
pared with 4.6 per cent. at the end of September, 1907, 
There 
was a decline in the metal and engineering industries, 
including iron mining, the pig-iron industry, iron and 
steel works, and the tinplate and steel sheet manufac- 
ture. Some improvement took place in the woollen and 
worsted trades, and in the boot and shoe trade. In 
other leather trades employment was moderate—rather 
worse than a month ago, but somewhat better than 
a year ago. The flax (linen), jute, silk, and hosie.y 
trades are reported to have done fairly well. Employ- 
ment in the lace trade showed a decline in England, 
but was better in Scotland. Coal mining continued 
very busy. The average number of days worked per 
week at the pits during the four weeks ended 
October 26th was 5.64, as compared with 5.63 in the 
previous month and 5.49 a year ago. The building 
trades, together with the furnishing and woodworking 
and brick and tile trades, were dull. For the glass 
trades the month was fair, and better than a year ago. 
Employment in the shipbuilding trades remained dull ; 
the percentage of trade union members unemployed 
at the end of October was 11.6, as compared with 11.7 











, 284,800 less than in October, 1906. 
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in September, and 10.4 per cent. in October, 1906. 
As regards the cotton trade, employment in the 
spinning branch was good, and better than a year 
ago; in the weaving branch it was fairly good, but 
net quite so good as a year ago, short time being 
worked in all the principal districts, though not to 
such an extent as in the previous month. Farm work 
was somewhat interrupted by wet weather in October, 
but, generally speaking, employment was fairly 
regular. Employment of dock and riverside labour was 
mederate in London ; it was better than a month ago, 
but slightly below the level of a year ago. It was 
fairly good, on the whole, at the other principal ports. 
The average daily number of labourers employed at 
the docks and principal wharves in London during the 
four weeks ended October 26th was 13,124, an increase 
of 5.7 per cent., as compared with the previous month, 
and a decrease of 2.2 per cent. as compared with a 
year ago. Thirty-one new disputes began in October, 
as compared with 29 in the previous month, 
and 24 in October, 1906. The total number of work- 
people affected by disputes which began or were in 
progress during the month was 20,266, or 9,433 more 
than in September, and 8,064 less than in October, 
1906. The aggrégate duration of all the disputes of the 


jf month, new and old, amounted to 129,500 working 


days, or 57,400 more than in September, 1907, and 
Definite results 
were reported in the case of 27 disputes, new and old, 
directly affecting 2,975 persons. Of these 27 disputes, 
10 were decided in favour of the workpeople, 10 in 


. favour of the employers, and 7 were compromised. 
2 . - . 

The changes in rates of wages reported in October 
affected 68,700 workpeople, of whom 68,200 received 


} sular report gives full details of the scheme. 


|} extend over seven years. 


' West of this are three piers, each 400 
' Yards im breadth, having a total len 
' yards. 


advances and 500 sustained decreases. The number 
whose wages were increased included over 41,000 coal 
miners in Northumberland, 8,000 blast-furnacemen in 


/ various parts of England and Wales, and over 7,000 
_ building trade operatives in Liverpool and Birkenhead. 


The total computed effect of all the changes reported 


. Was a net advance of about £5,000 per week. 


The Progress of Kobe.—Forty years ago the length 
and breadth and importance of Kobe could be summed 
up in its title of a ‘‘ sand patch.’’ Its volume of foreign 
trade is now greater than that of Southampton. With 
its neighbouring port, Osaka, the total trade for 1905 


was greater than that of Glasgow. And apparently 
this is only the prelude to further activities and pro- 
gress. For, as the principal port of shipping in Japan, 
it has been decided to improve its harbour to such an 
extent that it will be possible to handle 4,000,000 tons 
of foreign merchandise per annum. And as its present 
Capacity only allows of 2,500,000 tons, the general 
hope of a brilliant future awaiting it seems well 
founded. Indeed, the Minister of Finance during a 
recent visit spoke of a scheme which would provide for 
the handling of 10,000,000 tons of merchandise a year, 
and it is fully believed that before many years such an 
amount of tonnage is quite probable. The last Con- 

J Some: 
41,341,000 have been appropriated for the purpose, to 
Of this one-third will be con- 
tributed by the city itself. The following are the actual 
improvements that are to be effected :— 

There is to be a breakwater on the eastern side 


to De 710 yards long, 
having on its inner or w 


estern side quays 400 yards in length. 
yards in length and 120 
gth of quay wall of 2,800 


The width of all three docks at their inner end will be 


' 140 yards, which is the width throughout of the two western 


. other two of 30 feet. 


docks ; that on the east will have a width at its entrance of 200 
yards. This dock will have a depth of water of 33 feet, the 


There is to be a quay 330 yards in length, for lighters only, 


| at the western end of the reclaimed ground behind the docks. 
| Electric. cranes of various lifting power up to 30 tons will be 


| placed along the quays. 


cet Of these there are to be 3 having 
a lifting power of from 10 to 30 tons, 11 of 5 tons, 19 of 3 tons, 


and 37 of 1} tons. There will also be 5 hand cranes On the quay 
for lighters referred to above. 

There are to be 1g iron sheds on the quays, 
area of 14 acres, and also 
lighters, with a total area of 


having a total 
3 wooden sheds on the quay for 
4,120 square yards. 
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On the reclaimed land behind +h 
is set aside for building warehou., 
for railways. 

Two lines of railway will run 
down each of the three other 
nected with a branch line of the 
The total length of railway lines 
be 11 miles. : 


During 1906 the trade of Kobe lell off a little wr: 
that of Osaka showed a decided increase, _ 1 — a 
of the chief port are valued at “;; GT 00%  , 

~ = wy aNd the 


ed with 4:5,622, 00 


and £:23,338,000. The exports of 
£0, 166,000 and the imports 42,340,000, as com 
with £,5,710,000 and 4£.1,880, 000. “T 
been untiring in its efforts to obtain a larger share 
the foreign trade, and has almost quadrupled its shar 
in the last six years. The two ports, es 
have entirely different spheres of commercial ont i 
dustrial activity. A further item of importance is th 
enormous decrease in the import to Kobe of ms 
cotton—a decrease of 148,586,000 Ibs, equivalent al 
value of £2,545,000. It is explained by the fact thy 
imports during former years were greatly in excess of 
the requirements of the market. The shipping retun 
shows a marked decline in the number and tonnage of 
British vesseis entered in 1906 when compared with 
previous years. But while this is so, the actual trade); 
means of British ships seems to have increased, “}; 
would be futile, however,’’ the Consul adds, “+ 
ignore the extent to which Japanese shipping hs 
‘cut in’ and is preparing to oust foreign shipping 
The British shipping world may perhaps not approv 
of the methods adopted by other Governments to 
encourage national shipping. Nevertheless, it is only] 
fair to state that, notwithstanding the difficulties they 
have had to contend against, British shipowners have 
made every effort, and, as the return shows, have 
managed to retain a fair share of the cargo-carrying 
trade, and they are equipping and sending to the Eas 
large and up-to-date cargo carriers."’ 
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Factory Smoke.— Many years ago, when a deputatioa 
of manufacturers assured Lord Palmerston that it ws 
‘impossible ”’ for them to obey the law which forbade 
them to send out black smoke from their chimneys, 
the Premier assured them of his sympathy, but added 
that the smoke must cease. By this time, through 
the application of science and invention to stoking 
furnaces, the impossible has been accomplished, and 3 
smoky chimney is no longer the inevitable accompa 
ment of a factory. Mr Gordon Harvey, oP , @ 
plained to a Manchester audience last week, all 
at the factories with which he was connected at a" 
borough, although perhaps 200 tons of mae il 
were consumed, no smoke was made. He did no : 
that no ‘‘ dense ’? smoke was made ; he said no aren 
was made. No sign that fire was beneath the pa 
the chimneys could be observed. Phat oo — 
had been accomplished with econom) on 
penses, and at the same time a better resu é aa 
obtained than by the most careful hand ring il 
can be done without expense, and actually Sand * 
by one manufacturer, it may surely be aaa sal 
other manufacturers. Recent  investigat aecalll 

oved that the more annoying results of! —— a 
Stine matter which cove “sin 

: tuce aim 
buildings and clothes with grime, are eT ae 
by the domestic fire, which is, indeed, seas aa 
the smaller the fire the lower mek 7 1 neds. after | 
less perfect the combustion. Dr lea eae ‘hat 2 
many experiments with domestic fres, editions —(')) 
good and cheap fire depends on “ we she gevtl 
that no current of air should pass ! Ne de on 
at the bottom of the fire, and (2) that a ine 
the fire should be kept hot. An alterati sie i 
a few shillings would secure these OT tah of factor? 
existing grates. Moreover, as '" neh weatty 
furnaces, smoke from domestic fires ; 
due to careless and wastetul stone 
itself nothing but wasted fuel. It wou 


only i 


tT 
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, cyainst factory smoke were entorced 
she [aw a 7 e. : 
the - verv\ here, and 11 the provision ot the 
eymisiv ©Y*4-7 . . . 

ngory* Health Act were extended to domestic fires. 

By nhc Health ; ' 3 

Pee Ceoke waste, but it Causes an immense 
a \ 1s 3° " a » . . 

Not on) destruction of buildings, metals, plants, 
ase ad it injures health, both directly and 
ad fabrics, &@ne . : 
Ages clouding out sunshyne. Apart from 

c : might be done by a more general use 
slalluil, s . : . racre ' , 

ei fires, and this may be encourags d, in towns 
V8 i. gas supply is municipalised, by a reduction 
mere LR sé - 

Indian Railway Strike.- Trafic on the East | 


The 


fan Railway paralysed by a 


is entirely 
ins are 


stranded at a junction 130 miles from 


out . Simla is isolated : and Allahabad almost en- 
ff from the capiial. 


ly cul O 


.t 


fers Sev rely ' a se 

on and the same cause affects shipping. 
year's strike, the present dispute seems to have 

~ eacial or political origin, both European and native 
wnplovees being It began, indeed, with 
: engine-drivers, who are mainly European or 
Its causes, however, are not quite clear ; 


] 
CUdl, 


concerned. 
{ 


the 


Eurasian. 


i the men’s grievances appear to be purely industrial | 


put U > 


“work, low pay, and (it is said) harshness of 

- officials. Some plausibility is given to this 
Fast Indian Railway is the most cheaply worked line 
a the peninsula, perhaps in the world. Its trafic has 
own rapidly, in ten years the number of passengers 


goods from 72 to 12} million tons. Although the 
working expenses have grown at a greater rate than 
the trafic, they still stand at the very low ratio of 38 
Whatever may have been the cause of the 






ner cent. 


heen received just before we go to press that the strike 
s over, and the running of mail trains has been re- 
sumed. 





—la Normandy wv. Ind, Coope, and Co., Limited, which 
ame before Mr Justice Kekewich last week, a notice 
| {an extraordinary general meeting of the company 
) stated that the meeting would be held for the purpose 
{ considering, approving, and adopting new regula- 
tions which would be submitted to the meeting, and that 
wpies of the regulations would be forwarded to any 
shareholder applying for them. The new regulations 
ntained articles providing that the remuneration of 
the directors should be increased, and confirming an 
wreement made by the directors, under which a pen- 


sideration of his retire- 
{ managing director, but remain- 
y director, and on condition that he 
uld not carry on any business competing with the 
‘ompany ; also giving each director an indemnity for 

“ss happening in the execution of his offices, and giving 
ne directors power to borrow £:150,000. It was held 

mat the regulations were of importance to the share- 

, w@ers as alfecting the financial position of the com- 
é pany, and should have been mentioned in the notice. 
I meeting, therefore, had not been properly con- 
ned, and the resolutions had not been properly 


tr for a certain time inc 
nt irom the post 


ny an ordinary 


Passer H | 3 : 

: It was also held that the agreement itself con- 
»| anes eal consi i : 
, 20 real consideration, and was not a pension, 

ut 1 
| ut amounted 


a in reality to a grant of additional re- 
“eration to the 


rth , 
the directo 


director, and that it was ultra vires 
‘o enter into such a bargain without 
specifically n; Lat, general meeting, as their _articles 
) Prohibited them from granting additional re- 
agreement. haven. tor without such sanction, The 
bpetly conven a r, might still be confirmed at a pro- 
the plaintiffs : She = is of the company : consequently 
| not coapchen 7 nar maintain the action, since it was 
eh Eno Shareholders to complain to the 
» Capable of being confirmed by a majority 


| MQ? sanction of 





RuNneration to a 


air 
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strike. } 
left at wayside stations ; thousands of pas- | 


Calcutta, of course, | 
the jute mills are stopping from want | 


Unlike | 


ement of grievances by the admitted fact that the | 


{ ; onan a | 
having risen from 18 to 28 millions, and the volume of | 


agitation it is now happily at an end, advices having | 


Sufficiency of Notice o° Extraordinary General Meeting. | 


4 41,000 a year was to be paid to the managing | 
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at a general meeting. They must appeal to the eom- 
pany at a general meeting, and abide by the verdict of 
that meeting. 





Wills and Bequests.—T he [/lustrated London News gives 


the fol!owing list of wills proved, with the amount of | 


personalty in each case :— 
Mrs Gertrude Agatha Hodgson, late of Manor House, £ 
Haslemere 217,398 


| Mr John Capel Philips, late of Heath House, Checkley, 


Staffordshire 


es halk 4d eae al ae migra an a oak ten Ones aaa 217,371 
Charles Adolphus, Esq,, late of 55 Lancaster gate ...... 14,31 8 
| Sir David Treharne Evans, K.C.M.G., late of 24 Watling 
GNSS cco acutionesteic CeendenedecdiWadsCeedececcus 62,790 
| Mr Oscar Philippe, late of the Hotel Cavour, Leicester 
SQIMORG 6 «teens oees cbGes dascnsccccceeseeeeseccuene 95,873 
Colonel James William Balfour, late of Balfour and 
RO GN ine ktvékadcnccst be puicewtelinieinn 43.175 
Mrs Sarah Elizabeth Reed-Parrylate, of Broomy Hill, 
DUMMNR is cviceKEde eda reunvacenndencnwewen maidens . 36,057 
Miss Frances Catherine Linning, late of Queen Anne’s 
mansions, St James’s Park............ eccccoccscesce 27.079 
Miss Elizabeth Frances Amphlett, late of Hampton 
Lovett, seer Deoltwtel .ccccccccatdccuccestteds odds ci 25,523 
| Mr Thomas Logan, late of Alderson square, Harrogate 21,817 
Mr John Robert Fletcher, late of The Uplands, White- 
ey RID nc cdkececcausuniatadaedentumin waa 36,098 








ctl 





SIR FELIX SCHUSTER will deliver his inaugural presi- 
dential address before the Institute of Bankers on 
Wednesday next, November 27th, at 5.30 p.m., at the 
London Institution, Finsbury circus, E.C. 





THe following changes in management are an- 
nounced :-—Dr Francis Elgar has rejoined the board of 
the Fairfield Shipbuilding and Engineering Company, 
Limited, and has been elected chairman pro tem. of the 
company. Mr William T. Brand has joined the board 
of the London and River Plate Bank, Limited; Mr 
Charles Montagu Compton-Roberts has been appointed 
a director of the Kalgurli Gold Mines, Limited. 





Foreign Correspondence, 


FRANCE. 
[FROM OUR OWN CORRESPONDENT, | 
Paris, November 21. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Nov. 21, 1907. Nov. If 1907. Nov. 22, 1906. 
ce c e 
Capital of the Bank........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 


Profitsin addition to capital 
(Art. 8, Law of June 9, 


ME) tcc dccsantasivnads 8,002,513 54 .. 8,002,313 54 .. 8,002,315 54 
Reserve of the Bank and 

a 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,817,891,990 9 ..4,885,469,245 O ..4,626,159,730 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 


22 672,768 42. .. 23,562,293 25 .... 21,533,695 13 





ceiptspayableatsight.. 5,447,767 21 ..  5,082,04666 .. 8,905,980 75 
Treasury account current 
GTN cndbencasaces 253,123,727 67 .. 239,998,350 24 .. 378,522,176 54 
Current accounts. Paris.... 452,916.356 21 .. 440,014,874 1 483,527,319 6 
Do branch banks 64.456,072 0 .. 69,579,974 0 70,653,052 0 
Dividends payable ........ 1,935,379 31 .. 2,014,089 31 1,610,545 31 
Discounts and sundry inter- 
ER ae 19,236,766 76 .. 18,470,135 O .. 13,878,050 6 
Rediscounted the lact six 
ee re 2,664,507 0 .. 2,664,507 0 .. 1,506,152 0 
OED ce ccxddinvsacsenss 108,593,798 30 .. 123,925,281 44 .. 112,031,749 32 
OER bcs cp entevetai 5,972,S54,640 72 ..6,035,796,303 75 ..5,945,343,956 1 
CREDITOR. 
Cash in hand and in branch f ° f e f e 
GN usicncneenss cieued 3,643,365,789 62 ..3,639,.136,857 1 ..3,799,102,533 2 
Commercial bills overdue. . 759,368 &8 .. 89,760 33 .. 49,771 98 
Commercial! bil)s discounted 
in Paris not yet due.... 441,815,913 49 467,532,419 96 
Foreign bills .............. 81,808,775 40 549,859,882 32 es 
Treasury bills. ...,........ 159,446 59 98,873 65 
Commercial bills, branch 
Dy: sthiennccebaneses 680,390,667 0 .. 704,147,563 0 .. 557,748,889 C 
Advances on deposits of 
Nh ttids cchacnenctes 535,000 0 .. 2,260,000 0 .. 942,000 0 
Do in branch banke..... “ ee ae 


Do in public securities .. 175,782,642 41 :. 179,791,492 98 .. 182,892,698 22 
Do by branch banks .... 397,640,831 0 .. 405,237,915 0 .. 375,515,298 0 
Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
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Government stock reserve 12,980,750 14 12,980,750 14 


99,493,923 39 .. 99,627,062 53 
_. 102,000,000 0 .. 100,000,000 0 


12,980,750 14 
99,493,923 39 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches 
Expenses of management.. 
Employ of the special re- 
serve 
EE cabessrennk as osbes 


31,220 743 31 
5,721,013 92 


.. 8,407,444 16 
110,647,693 43 - 121,504,467 12 


5,973,954,640 72 . -5,943,343,956 1 


The above return, compared with that for the pre- | 
ceding week, exhibits the following changes :— 


INCREASE. 


33,131,113 79 
6,913,014 5 


.. 8,407,444 16 
-- 114,346,587 58 


. -6,035,796,303 75 


33,220,500 42 
6,945,894 19 


8,407,444 16 


£ 
525,015 
311,105 
169,157 

7,162 


Treasury account 
Private Deposits 


Cash 
Foreign Bills...0..ccccscococcvccsescvccveces 


DECREASE. ‘ 
2,703,090 
1,993,306 


Francs. 
67,577,255 
49,852,645 


BANK OF FRANCE RATES. 


Circulation 


Advances on bullion 
Advances on public securities 
The London exchange was strong to-day, and from 
25f 26c at the opening advanced to 25f 27c. The Bank | 
return now contains an entry of the amount of the 
foreign bills held against the loans of gold, a line that 
had remained blank since the reimbursement of the | 
English bills discounted last year. The variations in 
the other entries are of no special interest. Discount 
of French paper is easier at +4; to } below the Bank 
rate. The cash to-day and last week was made up as 
under, the reserve of gold having increased 
£161,875 :— 
————Nov. 21—_—_—_— Nov. 14 
Francs. £ Francs, 


Gold .... 2,709,220,166 = 108,368,807 .. 2,705,173,274 
Silver .. 934,145,623= 37,365,825 .. 933,963,583 


3,643.365,789 — 145, 857 


a, 


£ 
108,206,931 | 
37,358,543 | 


145,734,632 .. 3,639,136,857 = 145,565,474 


The following were to-day’s closing prices and the | 
variations on the week :— 
Nov. 21. 
Par. f 
100 . 
100 . 
100 . 
100 .. 
100 
100 . 
100 . 


Nov. 14. 
c f c 
9515 . 94 90 
335 . Wes 
102 90 103 50 
95 85 95 60 
92 65 91 15 
64 95 62 60 
91 90 89 65 
92 474 91 474 


Three per Cents. ...... 
Redeemable Threes .... 
Italian 

Austrian Gold 4% 
Spanish Exterior 
Russian Old Threes.... 
Russian Fives, 1906.... 
Turkish Fours 100 .. se 
Egyptian Unified 100 .. 10175 .. 101 30 
Bank of France Shares.. 1,000 .. 4,215 -- 4,220 
Banque de Paris ...... 500 .. 1,390 -. 1,368 
Comptoir d’Escompte.. 500 .. 673 -. 670 
Crédit Lyonnais 500 .. 1,155 -- 1,142 
Crédit Foncier ... 500 .. 673 oe 675 
Suez Canal.... 500 .. 4,585 » + 4,575 
Northern Railway 500 .. 1,756 .. 1,759 
Western Railway...... 500 .. 820 -. 815 
Orleans Railway 500 .. 1,340 -- 1,330 
Eastern Railway ...... 500 .. 891 -. 890 
Lyons Railway........ 500 .. 1,330 .. 1,330 
Southern Railway 500 ..1,118 50 .. 1,106 
Rio Tinto Ord......... 250 ..1,612 0 .. 1,608 


NWOMO®D 


> 
cCoooocoooooouveoatono aus 


me no 
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The following were to-day’s closing prices 
and shares not comprised in the table above :—Brazi- 
lian Fours, 87f 75c; Portuguese Threes, 60f 15¢; | 
Chinese Fours, 94f 30c ; Ottoman Bank, 68sf; Meri- 
dional of Italy Rails, 645f; South of Austria Shares, 
148f; Old Bonds, 307f 75c; North of Spain Shares, 


in stocks 


275f; Bonds, 356f 50c; Saragossa Shares, 
Bonds, 388f; Tharsis Shares, 160f; Cape Copper, | 
198f 50c; De Beers, 444f; Chartered Company, 
22f 50c ; Consolidated Goldfields, 7of ; Ferreira, 413i ; 
Geldenhuis, 49f 50c ; Geldenhuis Deep, 115f ; Trans- | 
vaal Land, 43f 25c; Randfontein Estates, 35f 50c; | 
Robinson Mines, 201f ; Oceana, 16f 75c ; Simmer and 
Jack, 50c; East Rand Proprietary, 92f; Durban 
Roodepoort, 27f 50c; Rand Mines, 122f; Lancaster, 
5f 75c; Village Main Reef, 85f; May Consolidated, | 
45f 500. | 

Any uncertainty as to the intentions of the Bank of | 
France to take up the United States Panama or | 
Treasury bonds about to be issued is removed by the | 


3708 ; | 


77? 


~~ 
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_ such an opesation.”’ 
| the reply given by the Bank of 


positively. 
directly or indirectly, cither the American Tr 


_ subject is purely imaginary.”’ 


| Panama or Treasury bills. 
| eagles and other foreign gold coin of which it has ty 


| points lower on the week. 


/ municated to the Press a note stating t 
| ised to declare that the statement put 


| would issue shortly 


_ during the present year 


'to be the Paris bank for Commerce 
| (66,763 shares) and the French South 
Company (62,000). 
_ capital alr sady distributed a furthe 


[No 
in the Ti mp 


following note 
‘ An idea,’’ Says the not 


origin. Obvious a 
1S propagated in the foreign Pr My nce here. ai 
France will decide on subse sible, the Bank , 
American bonds. There is no foundar direct oa 
an operat.on would be in ec : a lor It. Such 
of its statutes (discounts }\ aoe With Article 
period of three months). It js. * ; Ze ae limited to 
French banks and financial] establishmen 
a part of the bonds to be issued, nd 
Bank of France an equivalent portion of th at tf 
they hold. It remains, however, 1 Of the trade hit 
those financial institutions 


—e 


Verber 23, 1997 
iantiaiee ? 40U(, 


dba 


Obviously of £ 
Pp t  Otheial 


7 


ncrarc 


» POssible thes 
Nts may take yp 
and rediscount at ae 
7 to be seen whethe- 
are disposed to underts! 


That 1 oar : 
That act id Tation 1S confirmed hy 


hrance to a direct ine 


quiry made by another journal, the Liberté. « TI 
4 . . ; C . here 
is absolutely no truth in it, and you may contradi. 
. ay . a) \tradict 
The Bank of France will ‘not d 


Ist Ount 


TCASUTLY oF 


Panama bonds. All that may have } 


EN Said on the 
: On the other hand 
report js current and obtains credence in well-informe: 


circles, that the Bank of France may 
American market otherwise than by the d 
It has 


aSSist the 
discounting of 
a large stock of 
g 

free disposal, and may decide on selling a. certais 
portion of it at a price, by which it would realise » 
profit, and under the impression that the gold woul 
eventually find its way back to France. Nothing jy 
the Bank statutes would prevent such an operatior 
It is even rumoured to-day that the Banque de Park 
would act as intermediary, and a rise of 16f in shares 


_of that establishment to-day is attributed to the repor. 


Another week having passed without any further 
rise in the rates of discount of the European nations 
banks, bourse prices have strengthened. 
Rentes have gained the few centimes that separated 


French § 


them from the round quotation of 95, and are only] 


barred from a more material improvement by the ir 


cubus of the Pensions for the Aged Bill, which remains | 


| in suspense after being voted by the Deputies. The 
| public, 
| prospect of a law, the consequences of which would be | 
| an annual expenditure estimated at 430,000,000 anni: | 
| ally, of which sum probably a quarter would have t 
be raised by taxation. 
covered in sympathy with French Rentes, if an excep 


outside the Chamber, are alarmed at the 


Foreign State funds have re 
1 r 7 . ‘hic are three 
tion be made for Portuguese Threes, which are thre 


Spanish Exterior and Rails 
have moved upward, and bank and Suez shares 


| improved with the rest. 


It is reported that the Portuguese Treasury has con 


| tracted with the holders of the tobacco monopoly cor 
| ceded in 1891 to a French group of financial companies 
a loan of 20,000,000 francs (£800,000) 
on Paris, and guaranteed by Treasury 
of the internal debt. 


by bills drawn 
bonds and titles 


Paris has com 
hat it is author 
forward in the 
that the Government of St Petersburg 
a foreign loan of £60,000,000 !s 
“r of Finance has 1° 


The Russian Financial Agency in 


foreign Press, 


incorrect, that the Russian Ministe 


intention of having recourse to 
. and that the report, te 
1 to a speculatit 


so ire- 


quently repeated, must be attribute ae 
manceuvre. Paris journals remark that such ope 
are always preceded by similar disclaimers. 

A meeting of shareholders of the 
South Africa was held in Paris yesterd 
report of the committee charged with the 


ie ve 

of the company. The largest proprietors \ 
; a stt} 
African Mines 
f the inal 

To the 8o per cent. of the ro . 
r dividend of 4 e 
are now practical 
| ave ad- 


re state 


cent. was announced. ‘The assets 
exhausted, and the Paris bourse 
vised the committee that shares 
struck out of the list, and ceased to 


committee h oat 
of the bank oe 
be negotiable 


—— 


have 


such an operation | 


ations 


- of | 
French Bank 0! 
ay to hear 4) 
» liquidation | 


d Industry | 
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—~ vet, The latest quote tions were from 4f 25c¢ 
€ anne payment of the dividend of 4f. 
gf 50C tent ‘n the Chamber of Deputies at the end 
ret — was the alarm caused by a que stion put to 
Minister of Agriculture to call his attention to the 
as tion of an Ame rican meat trust, to import and 
hter ¢: ittle, and re tail or can the carcasses in com- 
‘oe with Frenc h graziers and bute hers. A deputy 
4 ure stated that the American combine had pur- 
; od 73 ooo acres of gro sund in a suburb of that town 
a 1 of slaughte r-houses and a market, and 
land near Paris and at Bordeaux, and 
also hiring shops in all of those regions for the 
s of the meat. The intention of the trust was not 
ates itself to American cattle, but also to import 
veep and pigs. As a commence ement the promoters 
posed to kill di ily 200 head of cattle and 1,000 
weep, It was also state ‘d that land had been pur- 
e oad at Havre to lay down a line of railway to con- 
oe the establishment w ith the port. This revelation 
ce al a great se nsation among the Deputies » who 
aeabel to the Government to prevent suc h an inva- 
> of foreign meat. The Minister replied that he had 
‘eady instructed the local authorities to take the 
Si oaes ary dete ‘sive measures. The Deputies were sur- 
prised to hear that the authorities at Bordeaux had not 
glied to his message, and did not appear to object 
would reduce the present price 


fore 
to 


e cre iol 


in tre at\ ior 


| 


ya compet ition that 
Ol meat. 





THE UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 12. 
There are as yet few signs of any casing in the local 
urrency situation, and a pre mium of from 2 2 per cent. 
0} ; per cent. is still obtainable, but there are distinct 
indications of gradually returning. confidence on the 
oart of hoarders, which should soon result in a material 
melioration. Chief among these may be mentioned 
the heavy investment demand for stocks and bonds 
hich has developed during the past two weeks. ‘There 
is little or no money available for speculation, but there 
s apparently plenty for legitimate investment, and 
large amounts of funds are finding their way back into 
Wall Street through purchases of ‘‘ odd lots ’’ on the 
Stock Exchange and over the counter in brokers’ 
fices. It is noticeable, however, that this demand 
‘alls off rapidly on any sharp advance in prices, from 
hich it is evident that no substantial upward move- 
ment could at present be long sustained. 
| \With money being gradually withdrawn from safe 
| deposit values, stockings, pillowcases, &c., and being 
jone more put into circulation, and in view of other 
| circumstances, the wisdom of American bankers in 
wildly bidding for gold in the way that they have been 
ci ng would seem to be very doubtful. Apart from the 
fect in E ‘urope of any further advances in the Bank 
rates of England, France, and Germx iny, which it is 
assumed would ine vitably follow a continuation of the 
ed — and from this side, it is an open question 
ther there is any necessity for further calling upon 
| ion u for gold, or even whether the amount already en- 
a! is not excessive. In this connection, it may be 
to reiterate some of the methods that have already 
| been adopted to relieve the financial situz ition here. 
i iain th $25,000,000 Government funds de- 
! 1 Secretary of the Treasury in New York 
| City National banks, the total Government deposits in 


{ 





; 

Dank 

| XS throughout the country have been increased 
jt 


prac 
c tically $50,000,000 during the past three weeks. 





se ee. the C omptroller of the Currency’s sug- 
- oe should increase their circ ulation by 
sovernment “mew of other approved securities for 
eposits, and “ss ae present pledged for Government 
culation, a 10 _ d use the latter as security for cir- 
| $12,000,000 ' tj i ave been issued to date some 
Still so rs _— bank notes, and there are 
will certainly pplications on hand that the total 

reach $20,000,000 before the move- 
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ment ends. At the present time there have 
been engaged on your side for importation some 
$55,000,000 in gold and gold coin. Assuming, 
therefore, that this latter quantity duly arrives, the 
actual amount of gold and currency available for 
general uses will have been increased during the short 
space of a month some $i25,000,000. On the basis of 
the banks being legally required to maintain a reserve | 
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of 25 per cent. against deposits, this means an in- 
crease in credit facilities of some $420,000,000, in addi- | 
tion to an increase of S20,000,000 in circulation—the 


latter naturally, in view of currency conditions, being 
used for current requirements, and not being held in 
reserve. 

In ttormal years the interior demands for currency 
diminish rapidly towards the end of the twelve months, 
and there is a steady return of funds to the East when 
once the crop-moving season is over, and there is no 
reason to suppose that the same will not occur this 
year. Throughout the country there has been in- 
augurated a period of business contraction which will 
call for a much smaller supply of credit than has been 
necessary in the immediate past. The prices of com- 
modities and raw material have been materially 
lowered, employees have been discharged in large 
numbers, and the wages of those that remain are being 
and will be still further reduced. This lanes ring of 
manufacturing cost will result in the cheapening of 
manufactured articles, and at the same time the pur- 
chasing power of the country will be greatly reduced. 

In the natural order of things it will, therefore, be 
seen that in the near future there is bound to be a 
material lessening of currency and credit requirements, 
while these will have been greatly increased over what 
was tormerly found to be sufficient for normal needs. 

On Saturday last the Treasury statement showed a 
surplus for the first time during the present fiscal year, 
and although the amount was only $41,000 yet on 
Monday this was increased to $1,159,000, making the 
working balance to-day about $10,500,000. Following 
the precedent of former years, the revenues will doubt- 
less again be largest during the last quarter, and it is 
generally believed that it will not be long before these 
will be sufficient to bring the Treasury’s working 
balance up to the $50,000,000 mark, which is generally 
considered sufficient for ail possible requirements. 
There would, therefore, seem to be no necessity for the 
Secretary of the Treasury to reduce Government 
deposits in National banks, and it may be assumed that 
he will allow them to remain there. Again, the rate at 
which circulation may be retired is limited by law to 
$9,000,000 per month, which will not be in any way 
sufficient adequately to reduce the plethora of funds 
which would seem to be inevitable when the full effect 
of present and future developments has made itself 
felt. There remains, therefore, the question of what 
will be done with the gold that is being imported now, 
but which will then be found to be unnecessary. The 
natural answer is that it will be re-exported, and at 
prices which will look cheap compared to those at which 
it is being imported. The difference will represent in 
part the cost to this country (not to the importing and 
exporting bankers) of its recent debauch. 

The indiscriminate engaging of gold by bankers all 
over the country, and the ultimate cost of this to the 
country itself, ‘emphasises once more the need of a 
Central Bank which could exercise powers impossible 
to such an institution as the Clearing House. As stated 
in my last weck’s letter, the formation of such an in- 
stitution was suggested a year or so ago by the Special 
Currency Committee of the New York Chamber of 
Commerce, but was practically rejected at the time on 
the grounds that the country was not ready for, and 
that ‘the consent of Congress could not be secured to, its 
establishment. During the week, however, there has 
been inaugurated a fresh agitation for the formation of 
such a bank, and a good deal more is likely to be heard 
about it in the near future. 

In view of the Government's apparent willingness to 
relieve the situation to the best of its ability, one of the 
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most curious anomalies is the refusal of the Custom 
House to accept certified cheques on National banks at 
\the present time for duties, although this was the usual 
procedure up to the time of the present stringency. 
According to the Aldrich Currency Bill, all Custom 
receipts may be deposited by the reasury Department 
in National banks, and might, therefore, Just as well be 
paid by cheque through the New York Clearing-house, 
but an order has been issued to the effect that currency 
only will be received. This has worked considerable 
hardship, and, while technically correct, it would seem 
that the Government, while giving with one hand was 
taking back with the other. An instance is even re- 
lated of the Custom House refusing a National bank- 
note in payment of duty, although the same 1s secured 
by Government bonds at the Treasury Department at 
Washington. This, however, is not general, | 

Another feature of the present situation which is far 
from being to the credit of local bankers is the un- 
doubted fact that some—not ail—-have not only taken 
advantage of the present premium on currency, but 
‘have actually helped to maintain the same, by them+ 
selves selling currency to money brokers, and obtain- 
‘ing, therefore, the premium that it has commanded. _ It 
is doubtless a great temptation to a bank holding a fair 
amount of currency to dispose of the same at a 24 per 
cent. premium and urge its customers to pay by cheque, 
but while it is hardly ‘* cricket,’’ it may be put down 
as one of the faults of the independent banking system 
of the country, which will only be obviated by the in- 
evitable remedial legislation which must follow such a 
period of disturbance as that through which we are 
passing. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, November 20. 


The abnormal state of the money market con- 
tinues, with scarcely any abatement. The private rate 
of discount, which moved up to 7 per cent. last week, 
shows no tendency to follow the relaxation reported 

' from the London market. Money at call, too, shows no 

| signs of easier conditions, the rate still ranging between 
6 and 6} per cent. ‘7 1e amount of bills offering for 
discount, indeed, is somewhat less than at the end of 
last weck, but the discounting banks are not disposed 
to relax rates just now. It is reported that they are 
exerting themselves to keep them at a high level, in the 
hope of attracting money here from London and Paris. 
From the latter point considerable interest in our bill 
market has been shown for some days, and discounts 
have been purchased for French account in considerable 
volume. 

The most favourable 
market a relaxation 


factor in the movement of the 
of the rate of exchange on 
London for two days, following an extremely sharp 
rise’ at the end of last week. On Saturday, London 
short bills rose 5 pfennigs, and the cheque rate almost 
as much. The demand for such remittances, especially 
for cheques, was due in part to very heavy arrivals of 
American commercial bills, for which London exchange 
was taken in return. It is also said here that the Rus- 
sian’ Government is transferring a part of its London 
balances to Berlin, and that the London correspondents 
of Russian banks have been buying London cheques 
here in effecting this operation. It is also apparent that 
the Russian transaction of settling the claims of the 
Japanese Government has been effected, in part at least, 
through Berlin. It was observed last week that the 
ate private banking house here which represents 

ussia’s financial interests was selling L X= 
change in large amounts. These velemeeuaentaeel 
rently, not caused any Russian gold to be sent. to 
Berlin. 

The American drain upon the gold stock of the 
Reichsbank has continued, but it ‘is believed to have 
been lighter this week than hitherto. The return of the 
Bank, issued on Monday, showed, indeed, a loss of onlv 
431,600 in the metal stock, but this figure fails to re- 
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At any rate, the German public are not 
‘active interest in American securities. 


_cans and buy Russians instead. 
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flect the gold outgo of the week oe ie, 
acted by arrivals from the internal aa Was Counter. 
best information available, the gold nice From the | 
fully £.1,500,000, and it is probable i Ost last Week | 
since the present movement }y enn 7} ‘otal export| 
£:4,000,000. This excites no ereat con . om “xCeeded 
the German currency is composed on 
that it could easily lose twice th 
without any appreciable harm to 
of the country. The Reichshank is facilit , Stem 
accumulation of gold by paying out the re 
of smaller denominations than joc oe 
above a year ago by the Rei hstag, 

In view of the large circulation 0} 
financial operations of the German People, togeth. 
with the criticism recently called forth A 2 
and France by reason of the hesitancy of ¢h 
banks in exporting gold some weeks ao4 
rates of foreign exchange naturally called f 
movement, it is now admitted here that the German 
bankers were over-cautious in their eager desire to or, 
tect the country’s gold stock. | 
Frankfurter Zeitung The Reichsbank hac 
never refused to redeem its notes in gold upon pres die 
tion, neither in Berlin, nor in Hamburg, nor elsewhere | 
and it will continue, as goes without saying, to do thi | 
without any restriction. It can follow this course a 
the more safely, since the gold standard in Germany 
rests not only upon the gold stock of the Reichshant 
itself, but also upon the extraordinarily large ciroyl 
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of gold among the people, which is, perhaps, nowhere | 
so great as in Germany. It was a mistake of the Ger | 
man banking community—in its old, but voluntary, re. 
pugnance to effecting gold exports—to permit the rates | 
of foreign exchange to rise to such a high level, instead | 
of interfering sooner (by exporting gold). And this mis. 
take will, of course, have to be made good. 
also be borne in mind, however, that the American | 
crisis caused abnormal conditions in the whole inter | 
national money market, without which there would not | 
have been any such high exchange rates with us. Am 
doubt as to the gold value of the German \ 
is wholly without foundation and justification. The} 
sooner people in France and England become cenvined | 
of this, the sooner will sound conditions be ushered in 
on the international money market.” 
The discount operations in Treasury Bills, mentioned | 
in my last letter, were continued on two further days 0! | 
the week. A sum of probably £(2,500,000 was placed. | 
The latest return of the Bank, however, shows a con} 
traction’ of only £870,000, from which it is evident | 
that the Treasury has again been drawing pret) 
strongly upon the resources of the Bank through tres! | 
issues of Bills. The slight loss of gold above relerre 
to compares with a gain of 41,750,000 a year) 
ago. Another unfavourable item 
is a gain of only £600,000 in deposits, as J 
£3.250,000 a year ago. Upon the whole, however, 
the return is not so bad as the circumstances woul 
seem to have called for. The improvement ol 7 
status amounted to £.3,619,000, as compared with 
£4,310,000 last year. The most | oho 
a contraction of discounts by £1,890,000, as again 
only £714,000 a year ago. 
The issue of bonds by the America | 
a measure to counteract the money 
approval here, so far as it goes ; bul | 
doubted whether it will prove adequate “ctw 
aimed at; The unaccountable delay of the Sa 
ton authorities in adopting some such a nell 
unfavourable impression in) Germany. - sealed 
Bourse was inclined on Monday to adopt a favou™ | 
| 
' 


t moet 


currenc' 


4 
( 


the return 


in 


against 


m 1s } 


avourable tte 


n Governm 
cat arth 
crisis meets with 


nt as } 
it is. serioush 


for the ene 


i } sent’s action, it was 
judgment of the American Government's —_ 7 
agninrelt at: sen shout the eaten yesterday, © the une | 
the divided state of opinion in New ee a 
* © e * "=> e - ) l “oC in s * 
certain and wavering course of pric Sl 
On the cons | 

i re to sell Ametr | 
trary, a movement has latterly set 1n here to ee 
5 In consequencs | 
som 


a aia 7 yy for 
the Russian market has been unusually ong 









Ce enna 


— 
‘ 
November 23, 1907. | 
——~ vesterday that section of the market was very 
days hile the general tendency was rather weak. 
strony, " whole. it can be said that the security mar- 
Upon the showing pretty good staying qualities 
Pa Soon ol the continued stringent conditions of the 
in eel money market. Last week, lor example, 
| a ial result of trading was a slight gain in quota- 
g) tHE & notwithstanding the fact that several events in 
aan market exercised some pressure upon prices. 
ho! further weakening of iron prices, it was 
that two timber firms at Dantsic had sus- 
d this caused a run on a savings bank there, 
Some sections 
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This was the case with Russians, as 
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| cteeads mentioned, with Japanese, and Argentines. 
E Governments were also on pretty good demand, 


and gained ground. ; — 
“The market for the shares of ocean navigation com- 
wes was yesterday unusually weak, the stock of the 
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end for the current year will not reach 8 per cent., 
| 1s compared with 10 per cent. last year. 7 his reduc- 
lon was regarded as all the more disappointing, inas- 
| wwch as the business of these companies has this year 
— reported to be very satisfactory. In the case of 
ce Hamburg company, it is probable that the talk of 
‘needing to raise a considerable amount of new capital 
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| hares. The sum of £,2,000,000 is mentioned as being 
| the minimum of its present requirements, notwithstand- 
| ing the fact that it has added £1,250,000 to its capital 
|within a year. The great return of immigrants from 
| the United States since the crisis began there has given 
Ib th the Hamburg and the Bremen lines occasion to 
J undertake a sharp advance in steerage rates on its 





'home-bound steamers. 
| the market is that the crisis on the other side is sure 
| to affect the earnings of these companies. Germany's 
jone-tenth of its total exports, are expected to shrink 
iconsiderably ; though it is not improbable that Ger- 
imany’s imports from America will be swollen by the 
| necessity of the Americans to find outside markets for 


" . 
| their produce. 


| 





ARGENTINA. 
, BurNos Ayres, October 26. 
i PROVINCE OF CORRIENTES. 
| It was thought that the intervention in, the Province 


}j ot Corrientes would have been carried out without | 
| diticulty by a free election, guaranteed by the high | 


| 
| ' . “: ‘ 
} iaracter of the Interventor, of a new Senate and 
| Chamber of Deputies, but the revolutionary party was 


Zz 
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)| hot satished that the Governor of the Province should | 


i} } we th oe - . ° . 

| Have the control of the police during the elections, and 
1] . { s 
} AQ 
1} 


| Which induced it to order the Interventor to assume the 


li charve of the - Tht ; 

) “laryve oO: the police. This he refused to do, as he 
Hh west that } ' 

| onsidered that it was an unnecessary encroachment 
) “pon the powers of the Governor. Therefore he re- 


also did the General in command of the 


rees of that region. Their resignations were ac- 
i} l t} r cuecre rR , « > , 
| cepted, their successors were appointed, and are now 
ion 1" 2 " . . 
po Mar way to assume their respective posts, but the 


Cee oil ch 7 ° ‘ ° 
| Maence of the public in a fair election has vanished. 
} GRAIN PRODUCTION, 

the Ministry of 
estimate of the 


| \griculture has published the official 
} * 





a commence at the end of December, for 
_ and linseed, but the maize is not yet sown. 
+» Tevards 4 
gards 


| Nectare or: . . 
} is cal * S84inst 5,062,268 last year; the production 
aiculate {- ~oeee = - ~ 
| a ‘ated (according to the average of past favour- 
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1,200.¢ it 4,920,000 tons, so that, deducting 
Aten tons ‘or consumption and seed, there will be 
‘portable surplus of 3,720,000 tons. 
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|current year, which, however, has already been ex- 


market showed considerable strength | 


Jamburg--\merika Line losing 5.00, and that of the 
iburg-. 1S 
The drop was caused by | 
dmission of the Hamburg company that its divi- | 


| by borrowing has also had a depressing effect upon its | 


Nevertheless, the feeling of | 


| exports to the United States, now amounting to fully | 


representations to the National Government, | 


probable results of the next harvest, | 


shea : ) | 
Wheat, the area sown is about 5,786,000 | 


Up to the 
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| present time the exports of wheat of the last crop have 
/reached 2,556,989 tons, besides 106,364 tons of flour, 


so that the estimated export surplus for this year of 
2,750,000 tons will certainly be exceeded. 

The area of linseed sown is 1,267,000 hectares, 
against 1,020,715 in 1g06. The production is estimated 
at 1,080,000 tons, and the, exportable surplus at 
1,040,000, being 290,c00 above the estimate for the 


| ceeded by 5,847 tons. 

Oats have been sown upon 224,000 hectares. The 
production is estimated at 460,000 tons, of which it is 
supposed 400,000 will be exported. 

As regards maize, the calculation is made upon the 
basis of an additional area of about 5 per cent., making 
| 2,944,000 hectares, and, if the season be a fairly good 
| one, the production would be 6,000,000 tons, but this 
year, with 2,800,000 hectares sown, the estimated 
export surplus is only 1,500,000 tons, of which 
1,090,507 have already been shipped. 

Next month will be the critical one for the wheat, for 
if, as sometimes happens, there should be sharp frosts 
during the tirst fortnight, the effect would be disastrous 
to the crop. 

The critical period for maize is in February and 
March, when it requires much rain. This year there 
was a drought, and, consequently, less than half an 
average crop. 

At present the wheat and flax are in excellent con- 
dition, and the sowing of maize will commence shortly. 

It is considered that the crops will not suffer much 
from locusts during this season. 

VALUES OF LAND, 

The speculation in land has diminished, owing, no 

doubt, to the restriction of discounts by the banks. 
Thus the auction of State lands, yesterday and on 
Thursday by the Land Office, did not prove so satis- 
factory as had been anticipated. The land is situated 
in the National Territory of the Pampa, and the total 
quantity sold was 182,g05 hectares out of 200,000 
offered for sale. The prices obtained for the land in 
four sections of the territory ranged from $7.10 m/n 
'to $17.10 per hectare (say, 12s per acre), but in the 
other sections only one lot of 2,600 hectares realised 
Sg.50 per hectare, the prices of the remainder varying 
from $5 (the upset price) to $7.10 per hectare. The 
| general average was a little less than $7, and the total 
proceeds amounted to $1,267,134 m/n. Much of the 
land is distant from rivers and lakes, and dependent for 
pasture upon the rainfall, but water can be obtained at 
considerable expense by deep boring. The total area 
of the Pampa is 145,907 square kilometres. A very 
large portion of the land was either given away or sold 
at much lower prices than the average now realised 
before railway extensions had facilitated access to the 
Territory. 


EXPORTS. 

The National Department of Statistics has issued its 
report of the exports from this Republic during the 
first nine months of the year, from which it appears 
that the value of the merchandise exported was 
$240,878,611 gold, which amount exceeds by 
$16,247,350 gold the value of the exports in the corre- 
sponding period of 1906; the increase was, therefore, 
about 62 per cent. This, however, was due rather to 
the rise in prices than to augmentation of the quantities 
of the articles exported. 

This is made apparent by an examination of the 
figures of the principal items of exportation. Of these, 
increases are shown: in oats, $0,879 tons ; linseed, 
29,620 tons; wheat, 522,692 tons ; flour, 13,155 tons ; 
and quebracho logs, 21,471 tons.  Thes« Increases 
were, however, counterbalanced by decreases of 17,¢ 
tons in frozen and chilled meat, 871,000 tons in maize, 
24,567 tons in hay, and 7,207 tons in extract of 
quebracho. ; 

It must be borne in mind in making these com- 
parisons that the home consumption increases largely 


every year, and in. even greater proportion than the 
population (because of the general prosperity, due to 
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the considerable augmentation of the wages of the | ing out upon a large scale , 


working classes). 
COST OF LIVING. 
There is a general outcry against the high prices of 
the necessaries of life in this land of plenty, which are 
rightly attributed, in great measure, to the 


internal taxation. In this city, too, the people suffer 
from the taxes imposed by the municipality upon all 
kinds of food brought into it for consumption. 


&c., to lower their prices, and also of proving at what 
prices the food mentioned could be sold at a profit, and 
this information will serve as the basis for fixing the 
prices which will be permitted to be charged in the new 


municipal markets which are to be established in dif- | 


ferent parts of the city. 


The Municipal Intendant, Mr Alocar (he has just | 


been reappointed for three years), who is bent upon | £:1,300,000). The Customs duties have exceeded tho. 


carrving out great improvements, not only as regards 

the embellishment of the city and facilitating the move- 
ment of the enormous traffic of the centre by opening 
new avenues and widening streets, but also as regards 
the housing and feeding of the working classes, does 
not appear to realise the necessity, or does not venture 
to risk the consequences, of a radical reform in the 
system of local taxation, by obtaining the revenue ex- 
clusively (except as regards the rents of municipal pro- 
perty, including stalls in the markets) by means of 
rates upon the annual value of property situated within 
the municipality, and by abolishing all other taxes, 
thus reducing considerably the cost of assessment and 
collection of taxes, and enabling the traders to reduce 
their prices of articles of general consumption. 

The value of property in the city has risen enor- 
mously, caused by the fact that the demand for houses 
exceeds the supply, for the population increases 
rapidly, while the number of dwelling-houses dimi- 
nished by their demolition for conversion into large 
stores and oflices, for the widening of streets and the 
formation of *‘ plazas *’ and public gardens, &c., and 
the owners of property naturally demand higher rents, 
and usually in greater proportion than the difference 
in value. This has been especially the case as regards 
the ** conventillos,’’ that is to say, the narrow passages 
with tenements on each side, generally in two storeys, 
where as much as $30 or $40 m/n a month is charged 
for a small room, affording wretched accommodation 
for a working man and his family, earning, perhaps, 
from $80 to $100 a month. 

The extortion of the owners of these places, or the 
persons to whom the whole ‘* conventillo ’’ is let, and 
who make a great profit by sub-letting, has produced 
one of the most remarkable ‘* strikes ’’ on record, for 
many thousands occupiers of the conventillos, 
acting in combination, have refused to pay their rents 
unless they are reduced by at least one-third. If they 
are dislodged by ejectment process their neighbours 
receive them and their belongings, and now they are 
resisting the executions, and on Thursday a_ very 
serious riot occurred, the police were called into action, 
and one man was killed and several others were 
wounded. The police also suffered by the missiles of 
all kinds thrown at them by the women. 

The public authorities are at a loss how to deal with 
this state of things, for the tenants continue their re- 
sistance, the landlords will not give way, and 
Justices of the Peace declare their inability to enforce 
ejectment against thousands of families. ~ 

As a palliative of the distress of those who have been 
actualiy ejected, and who cannot obtain other homes 
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7 ; t of sell : /arranged to borrow from banke; 
‘ a tials ities vrarily adopted of selling meat, | _ 
plan which was temporarily adopted of seling >| the loan, a sufficient sum for 
bread, and vegetables by the municipality in open | 
markets at low prices has been abandoned, it having | 


served its purpose of inducing the butchers, bakers, | 


| the capital invested and the 
| years, at the end of which tin 
| become the owners of the 
heavy | 


Customs duties on all imported articles, and to the | ¢,, carrying out his plans of impr 








the | 


| £6,000,000 annually. 
_ debt was 22s 6d per head ; 


because the owners demand three months’ rent in ad- | 
vance and guarantees, the Intendant has induced the | 


Government to appropriate 2 part of the “ Immi- 
grants’ Hotel ’’ for the accommodation of a number of 
families. He will also have large buildings erected, 
with capacity for 10,000 occupants, pending the carrv- 
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gold authorised by a law of ( iy 
SO he has 
Sy IN anticipation , 
; . i covering indispensah\p 
expenditure, such as for pavement, = 
GOLD. 
The stock of gold in the Conversion Office on 
~ 4 > sa 
less than $110,000,000 ; but the wool sales, which ha 
been backward this year, will probably increase a 
amount considerably next month. 
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NATIONAL REVENUE. 
It is considered that the revenue 
estimates by more than 
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of 1906 to the same date by about $1,000,000 gold 


Ae 


RISE IN PRICE OF COMMODITIES IN JAPAN. 


(FROM OUR CORRESPONDENT.) 


Tokyo, October 20, 
Since the war there has been a marked rise in th 
price of commodities in Japan, and much distress \ 
felt by those in receipt of fixed incomes. The ris 
amounts to as much as 30 per cent., and is especialls 
noticeable in articles of food. In rice the appreciation 
has been enormous, for while in 1904 rice was quote) 
at 12.80 yen per koku (5 bushels), the market quotation 
this year has reached 17.31 yen. Undoubtedly, th 
cause of this increase of price in the chief cereal of the 
country has been the imposition of an import duy 
amounting to 15 per cent. ad valorem. Put ot 
originally as a war tax, it has been maintained part 
for revenue and partly for protective purposes. The 
result has been to check the import of rice from Chin 
and India, and to throw the rice exchanges into the 
hands of tie speculators, who are waxing rich at the 
expense of the population generally. As the duty a 
15 per cept. extends to all cereals, the rise in ye 
has been proportionate on barley and wheat. he 
newspapers are begining to clamour for the removal 
the import duty on food, but the Government are = 
averse to surrendering a single tax in the present com 
dition of the country’s finances ; nor does the Finane 
Department appear to realise as yet that -the tax 08 
food diminishes the general yield of taxation in ote 
directions. Now that Japan is making determine 
efforts to become an industrial country, the question . 
the abundance and cheapness of her food Bhi 
becomes of supreme importance. ae 
1904 the population of the country increased y a 
25 per cent., while the area under rice oo MK 
only 10 per cent. Up to 1890 very little rice ws ail 
ported. Since then the import has reached to - a 
as £,6,000,000 in value, though the amount varie 
siderably, according to the yield in Japan. sald 
Apart, however, from the influence “ t aes . 
food, the general rise in the price ol oe 
brought about by the high taxation an¢ sted. that 
ness of the country abroad. It ts. — aa 000 
out of a total indebtedness 0! i salto! 
almost £150,000,000 is _ held — ae 
ing a payment of interest amounting . eslieell 
Before the war Japan s ie 
it is now £4 108 per ae 
al budgets show "t 
footing: In IPyr | 
d to £4,000,00 | 
for the curren 
£ 5130007 as | 
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Nevertheless, her military and nav 
signs of being reduced to a peace 
the estimate for the army amounte 
and for the navy to #.2,000,000 ; 
financial year the estimates are aa 
£3,300,000 respectively, to which mus 
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10,000,000, which appears in the Budget 
jer the head of extraordinary expenditure on the 
navy. That is to say, for the present 
| caancial year Japan is spending close on 20 millions 
aa ew on armaments. How great an increase this is 
Pa ri judged from the fact that in 1894-5 the aggre- 
ge senditure of the whole country upon all depart- 
including the Imperial household, was only 
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} 4.7,800,000. — : 7 
“it is not surprising, therefore, that the price of 


| commodities continues to show an upward tendency. 
| The only remedy which seems to be considered feas‘hle 
in Japan is ‘‘ to make the foreigner pay ’’ by continu- 
Jv increasing the import duties. That the case +s no 
cured by this means only serves for a further increase 
| and there can be little doubt that on the expiration 
four years hence ol the present treaties, which include 
a.number of duties fixed by Convention, there will be 
| renewed efforts to strengthen the Protectionist bonds 
| with which Japan is swathing herself. 
| From a selfish point of view this will perhaps be not 
| altogether unsatisfactory to the British trader and 


manufacturer. 
‘tariff, and rising prices, Japan is steadily losing the 
| advantage as a competitor which comes from cheap 
| production, and contiguity to markets. 


fnancial authorities begin to understand the important 
lation between cheap food and cost of production, 
she will find herself driven out of markets in Asia, 
‘where it has been hitherto confidently assumed she 
‘could hold her own against all comers. 





Correspondence. 


| 
|A PERSONAL EXPERIENCE OF THE AMERICAN 
PANIC. 


THE 


| Sir,—Amid the varied and multitudinous explanations 
| that have been offered every \ 
| the United States, it may be of passing interest to you to 
|hear the opinion of an American who has recently had a 
somewhat painful experience of it. : 


| 
TO ECONOMIST. 


THE EDITOR OF 





with any considerable financial interests was originally pre- 
| cipitated by a combination of causes rather than by the act 
|or acts of any one individual or corporation. Individual 
| utterances, or isolated corporate moves, could hardly of 
_themselves so fundamentally shake the financial strong- 
holds of perhaps the richest country in the world. Usually 
for some time previous to any precipitation of conditions 
| Various agencies may be seen at work, consciously or other- 
|| wise, bringing about, little by little, a situation which, 
| perhaps, first attracts the attention of the public by the 
| failure of some large banking institution. Then do the 


| mosh ee ; ‘ 
| mushroom critics arise. Among such has it appeared to 





| cause, and ery “ Eureka.”’ 


These pseudo-medics of the 
| body commerci 


ody con al put their fingers upon a single spot and 
deciare that there lies the seat of the trouble, when in truth 
‘he entire body is diseased and the circulating medium or 
blood inoculated with the virus “ panic’’ by name, due 
| Principally to general unhealthy living. 7 
se doubt ithe recent acts of certain rapacious corporate 
wary and the vehement utterances of America’s strenuous 
President have been moving factors in bringing about pre- 
oor nee. rhe Presidential throwing of the gauntlet 
‘ siieeieemn ares camp, and the consequent retaliatory 
lf. eae — s have, of course, been of primary importance 
cs pond gc confidence. What would now seem, 
of the mee taken hold of the people at large is a species 
aie we mania, Once the confidence of the small de- 
so. © Shaken, generally by some large failure, the 
aie peromes critical. We hear much of the moneyed 
they hold : Stet in these days, and are wont to think that 
' but the hg 7+ evs. That they hold many of them is true, 
'| of the small - ast resort must necessarily lie in the hands 
| in the States omnes What now seems to be taking place 
| at the en ea that the small depositor, frightened 
| heavals, is tale . on big powers and the resultant up- 
| upon his savinon” us key of last resort, quietly turning it 
| ‘Though Wan’ and placing it in his pocket. 
| conservstive ——n has ever been financially much more 
| an New York, yet less than a month ago the 


| ¢ 
I] Situ 





eee 


day of the financial crisis in | x- 
Yours, 


Undeniably, the situation now facing those in the States | 


| be a peculiar delight to fasten upon some individual as the | 


| amount at least two days and a-half later. 


With an increasing armament, a high | 


Unless she | 
calls a halt in her unproductive expenditure, and her | 


present writer saw a number of elderly ladies residing there 
take their all from the bank, convert it into specie, place it 
in a safe deposit box, and turn the key, only going thither 
from time to time to withdraw what their actual wants 
demanded, and thus constituting themselves their own 
bankers. When such an epidemic of hoarding once becomes 
at all universal, it must necessarily cripple the market and 
bring about just such a situation as we now witness. The 
existence of just such a mania is, in the opinion of the 
writer, the more immediate cause of the crisis at the pre- 
sent moment. 

As illustrative of the very critical condition affairs have 
actually attained, it may be of interest to narrate a personal 
experience. Shortly before leaving the country, in the last 
week of October, the writer visited his own bank for the 
purpose of withdrawing a limited sum. He drew his cheque 
for the sum of 4-20, and attempted to have it cashed. To 
his astonishment, he was asked to reduce the sum desired, 
being practically refused payment en his cheqve, although 
there were several times the amount on deposit co his credit 
in that very bank. The only alternative he was offered was 
that if he desired the full amount of his cheque he should 
let it be put through the Clearing-house first. This, then, 
he was forced to do, with the result that he was paid the 
\ But this was not 
to be the end of his troubles. A day or two before sailing 
he made what seemed secure arrangements whereby certain 
funds were to be transferred by cable to a London bank, and 
there held, subject to his order. Imagine, then, the surprise 
that awaited him when, after a ten-day voyage, he landed 
in London only to learn that no remittance had as yet been 


made. In fact, it was only after the most urgent cabling 
| that he succeeded in getting a remittance of even a small 
; Sum. 


It is just such personal episodes as these that give one 


| anvthing like an adequate conception of the depth and ex- 
| tent of the stringency in the American money market to-day. 


Of course, it must further be remembered that the bank 


| referred to is one of the soundest and safest in all Washing- 


ton. 

What most surprises one familiar with panic conditions 
in Europe is the dearth of any remedial action on the part 
of the American Government. Practically nothing is done to 
relieve a situation which in Europe would long since have 
been taken in hand by Governmental action. Certainly 


| some action, Governmental or other, must soon be taken to 








restore the confidence of the small depositor. 


| House of Commons on Public Accounts. 


Therein now 
The small depositor holds the key. He 


lies the difficulty. 
to relinquish his hold. 


must in some wavy be induced 
&c., 

Pact C, CHAMBERLAIN. 
London, November toth, 1g07. 


MALADMINISTRATION OF PUBLIC MONEY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,-—An * Index and Digest of Evidence *’ now gives an 
opportunity of reviewing the work of the Committee of the 
From this sum- 
mary it becomes clear how necessary and useful this Com- 
mittee is, and how many things in connection with the Trea- 
sury, War Office, and Admiralty require explanation and 
defence, and how often neither is possible. The chief 


| moral, perhaps, of the evidence is that when once the tax- 


payers’ money has been paid, even if in mistake or through 
fraud, it ¢an hardly ever be recovered, and that no one 
appears to be punished, except on paper, even when serious 
misconduct is proved. Admiralty contracts, for example, 
contain provisions for the payment of ** liquidated damages 
for late delivery,’’ but such damages are never paid, or only 
to the trifling proportion of 4/260, 10s out of £140,000. _ 

Almost the only instance of actual punishment is that of 
a Major R.E., ‘* reprimanded ’’ for falsifying accounts to 
the extent of £660. Five million rounds of small cart- 
ridges were found to be defective, after being in store for 
some time, the brass cases having cracked ; but no claim was 
made against the contractor, although his name was struck 
off the list, and no official appears even to have been scolded 
for leaving the cartridges so long untested. Small thefts 
go on and cannot be stopped; at Portsmouth, ammunition 
which has undoubtedly been stolen is sold, and actually 
advertised for sale, yet no one has even been prosecuted for 
receiving stolen property. From a reference to the defective 
rudder casting for H.M.S. King Edward VII. we learn that 
no one was punished for a very gross and deliberate fraud, 
which might, had not a discharged workman informed on 
his emplovers, have led to the loss of both ship and crew. 
The firm, indeed, went bankrupt soon after; but the persons 


implicated in the fraud have escaped scot-free. So, too, 
when it was discovered that the headmaster of a small 
denominational school in Leicestershire had falsified the 


register in order to increase his grant for several years, 
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probably with the connivance of the correspondent. rhe 


headmaster was dismissed, but no proceedings were taken 
against the correspondent or managers. 

The more material interests of the taxpayer fare almost as 
badly as the claims of retributive justice. On page 404 there 
are a few questions about land bought for a rifle range at 
the stupendous cost of £168,176. No explanation of this 
figure is given, except thai compulsion raised the price from 
£,123,500; and the Committee show no surprise. Fees 
amounting to £.225 158 were paid to a barrister for conduct- 
ing an inquiry into a strike of army bootmakers. Phis 
struck the Committee, quite naturally, as excessive; and 
their surprise can hardly have lessened when they learnt that 
he received fifty. guineas for writing a report. Most 
barristers would have been glad to write it for ten; and why 
should a barrister be required to write on a bootmakers’ 
strike 2 As another illustration of public waste, let us take 
the case of Moore Park in Ireland. This estate was bought 
in 1903 for £35 as a training place for mounted infantry. 
It was first proposed to spend 4,730,000 on buildings (!) but 
the Treasury cut this down to 4, 104,000. As a matter of 
fact. this sum has not been spent, and the estate now pro- 
vides a rifle range of thirty yards, and a bathing place 
nothing else. At Bloemfontein, £18,000 has been spent on 
an unfinished drainage scheme, which is quite useless, and a 
temporary sanitary service iakes its place at a cost of £10,000 
a vear. It appears from one case that regulations possess 
a curious elasticity at the War Office. All. contracts for 
£1,000 and over must be put up to tender. However, sums 
amounting to £05,595 were paid to one man, without tenders, 
for what was really one job, by the simple method of splitting 
up the orders. 

Many other interesting questions were dealt with by the 
Committee, but I will only take space for reference to 
three more. A rather important difference divided the 
Army Council on one side and the Treasury and the Com- 
mittee on the other, about ** wound pensions,’’ which are not 
granted to non-commissioned officers. The Council con- 
tend that this is not a ‘‘class distinction,’ in ** the ordinary 
sense of the term.’’ One can only reply that ‘* ordinary 
sense ** must be rather scarce on the Army Council.  Per- 
haps it was a similar view of the meaning of words which 
made a general officer commanding in South Africa regard 
reconnaissance as a ** Secret Service,”’’ for which no vouchers 
are required. A further instance of elastic interpretation for 
the benefit of favoured individuals may be obtained from a 
long discussion which took place over 61 days’ pay granted 
to Sir W. Nicholson and Sir lan Hamilton ** on the abolition 
of their posts at the War Office."’ The two generals almost 
at once began a year's service as military attachés with the 
Japanese Army. At the end of this period the War Office 
resumed payment of the 61 days’ allowance. The Com- 
mittee disapproved of the payment, but decided not to de- 
mand a refund. A similar lengthy discussion about a con- 
tract with Messrs. Wilson and Worthington in South Africa 
ends in the same unsatisfactory way. li is always the tax- 
paver who gets the worst of the bargain.— Yours, &e., 


TAXPAYER. 
London, November 18th. 


REFUSING TO CASH CHEQUES. 


tO THE EDITOR OF THE ECONOMIST. 


Sir,—-I have read with much interest the article in this 


week’s Economist entitled ** The American Scramble for 
Currency,”’ but there is one thing that somewhat puzzles 
me, and that perhaps you would explain for the benefit of 
myself and other readers. I refer to the statement as to the 
refusal of the banks to cash cheques. How is it that the 


depositors whose cheques are dishonoured do not sue the 
banks ?—-Thanking vou, I am, vours truly, 


oe ity - W. Bonser. 
United University Club, , a 
Pall Mall East, S.W., November roth, 1907. 


|The cheques are not ** dishonoured,”’ because the banks 
acknowledge their liability to pay them; only they decline to 
meet them in cash, because’ they have not ‘got it. As was 
explained in our article, the American banks have suspended 
payment ‘in cash,’’ but do not close their doors, claiming 
to be solvent if they return cheque for cheque, and occasion- 
ally dole out a little petty cash. The reason they are not 
sued is the difficulty hinted at by Burke of bringing an 
indictment against a nation. The well-known mark of a 
financial crisis in America is that the currency laws become 
a dead letter. The most powerful judge ‘could find no 
means of compelling the banks to produce currency which is 
locked up in strong boxes and safe deposits, and the boldest 
would hardly dare to compel them to close their doors.— 
Ep. Economist.] 
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TO THE EDITOR Of 
Sir,—An American friend points out 
| statement in my letter to you of last 
permit me to correct. Remarking on the 
tion of last session at Washington, | den), red the” €gisla. | 
up of ‘‘ the large gold certificates and low nh \, - breaking 
notes into small notes,’’ because the . mission | ‘ ioe bank | 
notes reduced the banks’ reserves, | doula “nese small | 
‘** gold certificates and silver certifi OW, Pw said | 
the point very well in the foliowing ice mend puts 

You meant, no doubt, legal tende; a 

bank notes. It is the scattering of the 5 which | National 
the bank reserves, as (National) bank notes wader ak 
serve. The prejudice against the Nati whe 
been too great to have their notes made legal] reserve moan \\ 
Congress; this is a misfortune. It happens ; thes, wey OY | 
as bank notes are received in New York in online nt 
correspondents, they are sent at once to WW pabiiedtien tun; a 
tion into legal tenders, with which to fatten the r ah 
reserves. This constant enforced redemptio 
issue is really one of the chief causes 
currency, for the banks are naturally nt 
creased circulation that has to come back the n ea 
slightest accumulation in other banks takes place” 
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tor redemp. | 
receiving bapks’ | 
n by the banks of | 
of the inelasticity of 
unwilling to put . 
\| 
I am not sorry to have made a mistake 
to elicit a correction so valuable. 
_ Let me also add a few lines of merely academic interest | 
in reply to another correspondent. I drew attention to the | 
amazing experiment of excluding for the first time in the 
world’s history silver from free coinage, and I sai¢ tha: 
before 1873 the Paris Mint was open equally to the merch : 
of London or the merchant of Lyons. My correspondent | 
objects that the open Mint of Paris did not guarantee th 
a London merchant trading with, say, South America could 
always obtain an ounce of Paris gold for 151 ounces oj 
Chilian silver; he adds that ** if the French open mint had } 
really acted as the world’s money changer, in this way. | 
France must very rapidly have been drained of all her gold.” | 
The point is an. important one, and has puzzled, I suppose. | 
many other people. If we look a little deeper, we see that| 
the exchanges during the bimetallic French régime were 
really triangular. If British merchants threw too much 
silver on the French mints to exchange it at 15} to 1 for| 
gold, silver tended to become redundant in the French 
currency. But if this were at any time the case, masses of 
French silver were carried by our traders or their traders to | 
any Asiatic port (say Bombay) to pay at Bombay for Indian | 
exports to London, and thus this silver purchased a bill on 
London, which bill was paid in Lombard Street, and in 
gold. Under such conditions there may, indeed, have been 
much virtue in a ‘ free gold’ market in London before 
1873. So that before 1873 any 15} ounces of silver delivered | 
in Paris was a demand draft vid Bombay on the Bank of 
England for an ounce of gold. The ‘ free gold market” | 
here, the French réle of money changer there, the mint in| 
‘India open only to silver-—these three conditions made the 
two metals interchangeable all the world over (less mere) 
exchange fluctuations) at 15} to 1. But with the closing | 
the French mints the flywheel stopped.-Yours faithful) 
. Moreton FREWEN. 


SO Important as |i 


November 21st, 1907. 


THE PORT OF LONDON. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The board of this company intend to again depos! 
their Bill for dealing with the Port of London questo’ 
In doing so, the board have no wish whatever to hamper 
Government in carrying out the undertaking given by = 
Lloyd George that he would bring in a Bill to setth re 
long outstanding question during the coming Session. 
cannot, however, help remembering that thes pare ee 
to fulfil a similar promise made in 1go6, and that te *© 
servative Government also failed to pass the Bill the) hil 
duced, and we think it well, therefore, to be er es 
an alternative scheme should the Government again DES | 
appointed in their expectations. — i a ieee 

Our plan, as set out in the Bill, is to stre ngthen eta ae 
Conservancy, making it the paramount aut ae te “ 
port, but not to give that body power to own or one : 
dock or river accommodation. — In other ea 
maintain the present system of private enterprs down bi 
vision of docks and quays, a system deliberately ater which | 
Parliament for London too years &@&o, nd 4 
London has become the greatest port of me ae 

We propose to abolish the present €x« — from abroad 
dues enjoyed by goods discharged in the om of the Roval 
(thereby giving effect to the recommendation © in sch | 
Coimmission), and to appropriate the new Per | 


ould 


prue 


from pr wri | 


Q “e jying the 
a way as to justify this company 1n raising and app ‘ 
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Il. cessary. for. the construction of a new dock to the 
| capital rer east a} Albert Dock, for which’ Parliamentary 
south of th btained six veors ago, and also to enable the 

powers Were eamaie to raise funds for the deepening of the 

Thames ‘ oy ny future dock works as may be agreed 

river, and , Th oe s Conservaney and the dock companies. 

between = sia Satie power to the Board of Trade to compel 

Our Bill eine aie to execute necessary improvements from 

ee aaa, @ | providing for reasonable protection to the 

y role oor proprietors, By this means the traders and 


. arovision being made for their requirements in the 
yoper Pros ‘ 
vort s tne . . t.: 7 1 . ’ 
‘ sions to shipowners and iraders, we 
\mongs i 
rom™ ; 
To re . the dues on shipping from 1s 6d to Is per ton 
7 T omit to. a Maximum scale of dock rates at all our docks, 


London would secure the all-important point 
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on the quantity and ad valorem duties on the value. 
The result is that much higher duties are levied upon 
the lower-priced commodities than on the higher-priced 
ones. 

As Mr Pierce points out, the American superiority 


in labour-saving machinery ought to have resulted in || 
'an increasing abundance of the necessaries of life. 


But the per capita wholesale cost of living (which is 
very much less than the retail cost) under seven 
different heads, and not including manufactures, the 
rise in which has been great, or rent, the rise in 


| which has been greatest of all, was on July 1, 1897, 


reference to the Railway and Canal Commission | 


72-455 dollars and on July 1, 1906, 106.794 dollars. 
In the chapter on the Trusts many illustrations are 
given oi the way in which these combinations are 
formed. There are few large American interests 
which have not formed trusts, and Mr Pierce adds 
that there has not been a trust dependent on the 


| tariff formed within the last ten vears that has not 


au on ( deciding any disputed questions as to the fairness of | 
witha vie’ ; ah . 
rates within tae maximum ; 
ae To reduce by about 25 percent. the dues in the schedule of 
rt cue yn 


i) To fix } per 
ted to last year. 
ehome would, we are convinced, prove a more 


i «tdi 
ihe 


inv scheme for municipalising the docks, or of 
Live rp iO 


them in combination by a trust on the 


». It would avoid the great upheaval and inconvenience 


heme, whether by agreement 


“1 4a petition. 


cent. as the maximum dividend payable on all 
shdrawing the clause for cumulative dividends which 


1 efficient method of dealing with the pro- 


which would inevitably avtend anv gigantic pur- 
or under compulsory 
there could be no complaint from the ware- 
ners or wharfingers on the score of rate-aided or 


We already have the support of 


| other assets of the company. 


ral of the principal interests involved, and as we have | 


pressed intention of legislating during the Session of 1908. 
We are, Sir, vour obedient servants, 
Cuas. J. C. Scorr, Chairman, 
Sypney HoLianp, Deputy-Chairman. 
London and India Docks Company, 
Dock House, tog Leadenhall street, London, E.C.., 
November 15th, 1907. 


Since the above letter was written the Board of Trade 


1 


have notified that it is intended to introduce a Government 
. Public Commission as the authority 
The powers proposed to be given 
postpone 


neasure to constitute 
the Port of London. 
Commission are verv 


riticism for the present. 


wide, but we shall 
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Reviews of Books. 


TARIFF AND TRUSTS. 


Ix this trenchant exposure of the 


to support, 
economist and publicist. 


postulat 


tulate of America’s industrial supremacy, and uses 


itas the basis of his argument. 


lt appears from Mr Pierce’s book that in the year 
1905, the imports into the United States 
amounted in value to 570,000,000 dollars, on which 
le average ad valorem duty was 45.24 per cent., and 
same period the value of American 
ther products dug from mines and manufactured 
' iactories Was about 35 times the value of the im- 
Pp ¢ domestic products of a like character to 
‘ose on which duty is charged are sold to the domestic 
r rice enhanced by the amount of the 
aithough the cost of production has been in 
a fiftieth part of what it was 
Many illustrations are given of the way 


ondin 
ending July 1, 


1 
the 
hot 


that during the 
domestic 


Ait 


ports. Th 
“onsumer at a 
; tariff . 
Many cases reduced to 
del ore 1SHo, 
in which mans 
‘rit in the pric 


| Teler to the book itself. 
On Woollen, 


t 


cotton, and silk goods. 


are k 
known as compot 


Bill in several details to which exception was 
last vear, We trust that it may receive [air considera- 
from all concerned, should the Government through any 
voreseen circumstances be unable to earry out their ex- 


iniquities of the 
Dingley Tariff, and of the trusts it helps to create and 
Mr Pierce sustains his reputation as an 
CO His first chapter, ‘‘ A Con- 
ction, and Nota Theory,’’ does not discuss the general 
question of Iree-trade ; he accepts the Protectionist 


ilacturers incorporate the amount of the 
‘ol their products ; for these we must 
But we may note the duties 
They are what 
ind duties imposing specific duties 


capitalised its right to plunder, and to continue to 
plunder, the. American people, and that, as a rule, 
that privilege has been treated as equal to all the 
vy. At p. 66 the following 
Messrs Lucas and Co., of Philadelphia, is 
quoted as an instance of the way in which a trust con- 
trols prices : 


1 + “ 4 
letter Lo> 


Philadelphia, Pa., November 30, 19 
_ GENTLEMEN,—At a meeting of the manufacturers and “ A’ 
jobbers of plate-glass in Pittsburg, on the 14th inst.,. it was 
resolved that no “A” or “B™ buyers would be permitted to 
unport plate-glass or to purchase plate-glass that had been im- 
ported into this country. The manufacturers will expect the 
“A” and * B” buyers to confirm strictly to this resolution 

Yours truly, 
PITTSBURG PLATE-GLASS COMPANY 

It should be added that this company, which con- 
trols So per cent. of the sale of all the glass in the 
United States, had raised the price of plate-glass by 
150 per cent. since the passing of the Dingley Tariff. 

How the system is exploited by political managers 
is shown by a letter quoted on p. 122. It was written 
in 1888 by Mr James B. Foster. We subjoin the 
quotation :-—-~ 

‘* The manufacturers of Pennsylvania, who are more 
highly protected than anybody else, and who make 
large fortunes when times are prosperous, are not 
giving as they ought to. If I had my way about it, I 
would put the manufacturers on the fire and fry all 
the tat out of them.”’ 

There is an excellent chapter on American and 
English shipping, tracing the causes of the decline of 
the American mercantile marine, which we can only 
mention in passing. The tariff as it affects the manu- 
facturer, the labourer, and the farmer respectively is 
dealt with in three chapters. Mr Pierce exposes the 
way in which manufacturers are hindered by the im- 
position of duties on almost every raw material. We 
select two instances. The first is the case of wool. On 
this a duty of about 52 per cent. is imposed to benefit 
the flock masters of the West, and as a compensation, 
and to give additional protection to manufacturers, a 
duty of about 100 per cent. is imposed on the finished 
product. It is unnecessary to point out how this 
hampers the export trade. Again, a duty is imposed 
on cattle hides in order to benefit the meat trust. This 
duty was imposed in spite of the protests of the boot 
and shoe manufacturers, whose industry, an exporting 
one, has never been controlled by a trust, and cannot 
be aided by a protective tariff. Mr Pierce, in vigorous 
language, denounces the men who seek by protective 
tariffs to cripple such an industry, as knowing “‘ as 
much about economic science as a gorilla does about 
a steam-engine.’’ 

Dealing with the question of the purchasing power 
of wages, Mr Pierce quotes a report made in 1903 by 
Mr Carroll D. Wright, the director of the United 
States Labour Department, in which he comes to the 
conclusion that the number of working days of a man 
required to cover the cost of housing, food, clothing, 
lighting, heating, and taxes of the average family 
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The McKinley Tariff contained a complete schedule | 
. e = . = Denese | 
of duties on agricultural products. Mr Pierce | 


points out to the farmer that these duties were 


turers, as they are too widely scattered. 


We must refer to Mr Pierce’s book for the details | 
of the history of American tariff legislation, but we will | ' 
‘ | Production. A Study in Economics, yy P 


quote a few sentences from p. 290:—__ ay 
‘‘The specific duties found in the Dingley Bill hide 


from public view the real power of prohibiting the | 


importation of foreign imports. The importation of 


the lower grades and values of hundreds of commodi- | 
ties is actually prohibited by these specific duties. The | 


result is that upon the coarser and cheaper grades of 


cent. Since the tariff of 1864 the average of the com- 


bined ad valorem and specific duties upon dutiable | 
imports has been higher under the various Acts passed | 
by Congress than those imposed during the same | 


period by any other country in the world. The exist- 


ing Russian duty apparently is higher than ours, but | 


we are actually collecting, and have been collecting 


for nearly 4o years, the highest duties on dutiable im- | of the various tours, from 33 days to 10 weeks 
| booklet is the collection of maps of the various islands 
The remedy for all this, Mr Pierce thinks, is to be | Diary and Almanac. Published by the Peninsular and 
found in the Referendum. Mr Hobson, in his admir- | 
able pamphlet, ‘‘ The Fruits of American Protection,”’ | 
published by the Cobden Club, tells us that working- 
men everywhere in America are aware that they are | 
being plundered by the tariff. This seems clear—that | 


- . ’” 
ports of any country in the world. 


it is idle to create monopolies by the tariff, and then 
to rely on penal laws to punish the monopolists. While 
the tariff exists monopolies will continue to flourish, 


and those who reap the profits will not be hectored or | 


prosecuted into commercial rectitude. 


THE CULT OF PEACE.* 


‘““A\ xew cult has been instituted in the world—a_ new | 
principle in the relations of peoples, namely, peace by justice | 
and right.’ This inspiring sentence, quoted from the Presi- | 
dent's opening speech at the last Hague Conference, formed | amount previous!yrecorded....  .. 

e text of a lecture delivered by Mr Perris at Cambridge | 
ms , ~ 1 | *Boston Consolidated Copperand 


last August. The lecture has been reprinted, with several 


appendices, and is an important addition to the increasing | 

~ 2 . - ra “gle > - > » . °2> . ‘Tt al 2 } 
mass of literature re lating to the peace movement. lhe 21M | Wemyss Coal 6% cum. pref. of 
of that movement is admirably summed up by the writer in | 


the following words, ** The goal of the Peace Movement, 


then, is the substitution of Moral for Material Force as the | 
arbiter in cases of international difficulties, rivalries, and dis- 
putes.’? Private war has disappeared; the duel is a thing 


of the past. ‘* And now, at length, we are come face to face 


with that gigantic shame of our civilisation; that gigantic | 


crime for which whole nations prepare, and in which whole 


nations engage, to their ruin-—the shame and crime of public | 


war.’ Mr Perris deals rapidly and sternly with those who 


the nava! alarmist, that “ worshipper of ironclads and tor- 


pedoes—a costly form of idolatry in these days,’’ and the | 
military reactionary, whose doctrine is described as a kind of | 


inverted pyramid of fears and suspicions resting upon a pin- 


in every school and university in the land. And from this he 
goes on to urge the necessity for the formation of'a league 
to promote peace education, the only really effective reply to 
the sustained efforts of th: ; : 

minds of the young. 


If the Cult of the Rifle can produce such a literature as we 
see on every railway bookstall, such a clamour in the Press 
and in Parliament, such sums of money for propaganda and 
agitation, surely the Cult of Peace, charged with the 
of future generations and the overthrow of the de 
international rivalry, greed, and hate, is nc 


happiness 
adly evil of 
, t going to be allowed 

* The Cult of the Rifle and the Cult of a. By H S. P is, 
M.A. With Prefatory Note by Dr Rendel Harris. (Londen! 
T. S. Clark and Co. Price rs net. 
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; | patriotism, a false history, and a fals 
deceptive, that by the general law of trade the part | 
of the product which is exported fixes: the price | and military expenditure of the Gre P ats 
of the remainder, which the farmer sells in his own | 
country, and that it is not practicable for the farmers | 


to establish trusts after the manner of the manufac- | 


Total offered for subscription to date Total offered for subscription fo 
point of fact. The attempt to capture our national schools | 
for the cult of the rifle is sharply criticised as ‘‘ the “ latest, | 
and perhaps the most mischievous, form of English militarist | 
propaganda.’’ And the writer adds that some determined | 
effort is needed to redress the balance and to secure that | 
peace principles shall be adequately explained and illustrated | 


se Who would thus corrupt the | 


| pay £89,000, of which £75,700 is in cash an 





/perannum. 1 
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few years. ‘* The Cult of the Rif 
should certainly be read as an antido; 
the National Service League. 
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BOOKS RECEIVED, 


.H. Castberg, 


ot Christiania. (London) swan, Sonnenschein, and 


Co. Price 10s 6d. 

The Companies Act, 1907. Annotated by D.G. Hes 
mant. With Notes on Practice, by H W. | dies 

oe ” * }VIUdL, 


(London) Jordan and Sons. Price 25 6d nét. 


; : | British Indians and the Transvaal. Vy I. i 
its manufactured articles the trusts can increase the | vac y L. W. Ritch. 


price extorted from the poor in many cases 100 per | 


Official Directory of the Chartered Accountants of Scotland 
- J a : . IOCMGNG 
October, 1907. (Edinburgh and London) W, 
wood and Sons. 
Tours in the West Indies. Season 1907-8. Published} 
the Royal Mail Steam Packet Company. 

The Royal Mail Steam Packet line have again organ sed special 
tours during the winter months to the beautiful West Indien 
Islands. We have received from the company an illustrated 
booklet, giving detailed descriptions of the islands and particulars 


Black- 


A feature ot the 


Oriental Steam Navigation Company. 

We have received from the Peninsular and Oriental Steam Navi. 
gation Company copies of their publications for 1908. The pocket 
diary is a most useful work of reference. [Beside the usual details 
of the company’s arrangements, mail dates, &c., it contains French, 
Indian, and Chinese weights and measures, with the English 
equivalent, a gold coinage table, and several excellent maps, with | 
Statistics relating to the United Kingdom. A wall almanac gives 
the dates of the departure of the company's mail vessels. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive o/ 


| vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Farther 
Nomins! Offeredto Payment Lis 
Capital, the Public, hereon, _ bility, 
£ £ £ F 


. 135,234,965 .. - a 
Issues of the week— 


Gold Mining 7 % First Debs. Bs 
(bearer) at par 252.000 .. 252, i .. 189,000 
Santa Fé Land Co 46,000 . Be oe ee 


£10, at £11 25,000 .. 500 .. v.00 | 


| Tegal and Commercial Insur- 


ance Co, £:, with 5s called 
oe ere - 250,000 
East Indian Tea and Produce 
106,700 .. 105,450 


Co. 
“Haigh Hall” Steamship Co., 2 
£50 30,000 .. 30 000 
18,000 .. 18,000 


Royal York Hotel (Brighton) 

Bucks and Oxon District Gas 
and Coke Co., 5 % First 
Mort. Red. Debs., £25 2,000 .. 2,000 .. ’ "* 136.00 

Taltal Railway Co., £5 150,020 .. 150,000 .. oy ee 


. : : P | City of Vancouver (Province of 
act as stumbling-blocks in the way of progress, particularly | 


British Columbia), 4% Debs., ; -— 
222,859 .. 945 «- 210) 


_—_ 


919.434... 214,426 .. 705,008 


‘? y subscribed abroad. 
Pertly subs¢ as 


aes whole year— 7180 
1907 ...cccccececeececees £116,154,399 » £120,757 | 
1008 °<..:cccccccceccecee 122,527,590) 
SUED ccaccccoccccasccscss. SRMMEEET 
1904»... cc cccccceecccee 106 692,809 
1605 ..cccccccccccececce 2013080081 
1902... .ccccccccccccccee 247,059,252 


———————— 


TT 


NEW CAPITAL ISSUES. 


East Indian Tea and Produce Company, Maite 
—Formed to acquire estates in the Wynaa 


i ‘ » agrees (0 || 
se estates the company a5'**° _ || 
Southern India. For these eet 


n is large, Dut || 


shares of the company. The cash — ad it 3s esti || 
there is apparently no payment for goodwill, a puted a | 
mated that the estates are at the present = af [11,600 | 
coffee, and pepper sufficient to provide a *o.000 shares | 
he capital is £200,000, of which 12 ares fe 

of {1 each are now to be issued, and ag be a fairly 
offered for subscription. The venture seems 


promising one of its kind. 
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a .—The Bank of Mon- 
, ancouver Debentures.—The Bank o o 
city, of ’ ubscription 4 per cent. debentures of the City 


s-aal offel tor § 7 P a cr 
treal « couver to the value of £244,900, at the price of {91 per 


eat are redeemable in London at par, in series 
jcent. *" 6 and 1947, and the average yield, allowing for 
between ois slightly over 44 per ceut. The prospectus 
issessed valuation of the city tor purposes 

(19.000,000, and the present debenture debt 
ats to £1s225:43%5 while the sinking fund accumulated 
yo vo the debentures is £134,900. On its present value 
oie has a borrowing power ot #,1,550,000. The pro- 
th a the debentures now offered will be used on water- 
sags and street improvement. Vancouver is a 
and the debentures appear to be a sound 4} 


} ion 
redemption, ° 
etates that the 
of taxation IS 


1 


rks, schools, 


sperous CIty, 








* or cent. investment. 
= 
MEETINGS, &c. 
ANGLO-EGYPTIAN BANK, LIMITED. 

ral general meeting of the shareholders in the Anglo- 

sai Rank, Limited, was held, on the 1gth inst., at the 

; « Clements lane, Lombard street, London, Mr Henry 

\ (the chairman) presiding. 


Mr Geo. H. Soul) having read the notice con- 





observed that the balance-sheet showed a 
aderable reduction in business, due, of course, to the 
through which Egypt had been passing, but it also showed 
sneiderable addition of strength which was a highly satis- 
cory feature, having regard to the present troubles across 
\tlantic and their possible consequences. The bills pay- 
» showed a reduction of £700,000, and deposits and other 

s £550, The vear had been an exceptionally good 
id they had therefore been able to provide fully for the 
‘what exceptional losses on all bad and doubtful debts out 
the vear’s re venue. The gross profits were about £13,000 more 
wn last vear, but the net improvement had been only /£ 3,000, 
that the bulk of the increase had been absorbed by expenses. 


It was only fair to point out, however, that more than half 
he additional £10,000 of expenses was accounted for by 
bonus voted at last year's meeting to the staff. The past 
r had been in some respects a memorable one. First and 

ot st there was a bumper cotton crop of nearly seven mil- 

| lions of cantars, or a million more than the previous year’s crop, 
jit was all sold at unusually high prices. The rush to secure 


tt t the beginning of the season caused quite an unprece- 
| dented demand for sovereigns, and coming with an American 
| demand for gold, helped to disturb the London money market. 
) were imported into Egypt during the year, of which 
{4,300,000 were re-exported, and /5,700,000 remained in 
the country, against an average of £ 3,000,000 1n previous pros- 
us years. But alongside so much material prosperity the 
ulation which had been going on for two or three years 
und and shares gathered force. Urban and suburban land and 
buildings changed hands at ever-increasing prices; new com- 
anies were formed to buy them, and the shares were engineered 

| n, and placed for the most part with weak specula- 
son borrowed money, not from the banks, but from private 
peopl 1 by the high rates of contango offered. But 
te pace became too hot to last; the bubble burst and the 
| inevitable crash came in the spring. Then paper fortunes dis- 
| appeared as quickly as they had been made, and good shares 





| had to be sol pay for the losses on bad ones. There was 
| iso special trouble with Cairo and Manchester firms who had 
] een largely financing their import business by bills drawn. in 


| Egypt on who found that owing 
| i the dislocation of credit they were unable to renew them. 
| 42 this Way many otherwise probably quite solvent firms were 
‘ougnt down, and the import business practically stopped. 
ped that this lesson would not be lost sight of, and that 
usiness would be conducted in future on a sounder 
) wancial basis, in which event it would be found that the 
‘eypuan banks would be prepared to render reasonable ac- 


their home correspondents, 


it Was 


h | 
ch bus 


. i Gation. There might still be some wreckage to clear 
ea no doubt some buyers of property would be unable 
| peer me ~ I for their purchases, while complications 
jy. se ationg intermediate sellers and buyers on the in- 
j owent system; but all this could not destroy, although it 

Prue retard, the progress of the country, which had already 


ans of recovery, and a good start had been made 
year. There was another excellent cotton crop, 





“ba 000, and it was estimated that half of it had 
| |. oe Nile this year had been about the worst on 
t |) Shee trek” - the tton crop of 1908 was a success, it would 
) | | and the new da at foresight of the Egyptian Government 
| | had ¢ this 's which had been built. But, although Egypt 
| tisis, which thre a am had still to reckon with the American 
| e markets pre to ans the business, as well as the 
| in Egypt in'deay m panel world. Already its effeet had been felt 
| I "aturally there hat to and restriction of European credits, and 
; || market. In ee —— a check to the activity in the cotton 
|i B the vepert ane om the chairman moved the adoption of 
| \ ee ae ints. 

yn a ae Yorne seconded the motion, which was unani- 
Hg the dividena aan 2 further resolution was passed approv- 
-| | » Of IS per cent. recommended. 


== 
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The managing director, Mr Ivor Bevan, having been re-elected, 


and the auditors, Messrs Cooper Bros and Co., re-appointed, the 
usual votes of thanks terminated the proceedings. 





BRITISH INVESTMENT TRUST, LIMITED. 
An extraordinary general meeting of the shareholders in the 
British Investment Trust, Limited, was held, on the 18th inst., 
at the Princes Street Station Hotel, Edinburgh, Mr John Cowan, 
W.S. 


The notice ec 





the chairman), presiding. 

nvening the meeting having been 
You are awar 

hat they have 


. 1 
cad, 


e from the 


The Chairman said: Gentlemen, 

circular which has been issued by the board t 

sted that it is desirable that the authorised capital of the 
company should now be increased, so that advantage may be 
taken of any favourable opportunity for further investments. 
The resolution has been sent to you, and I will conclude by 
moving it formally. I hope it will be seconded by Mr Fleming, 
whom I have asked to refer more in detail to the recent c 
of events in America. You are all aware that there has been 
a great panic there. Whether the crisis has reached its greatest 
intensity, or whether the present is the most favourable moment 
io buy, we cannot, of course, tell. But the directors have 
thought it worth while to call you’ together, not to press any 


su 


o 
ss 


urse 


extensl of capital on vou, but to discuss the matter, and if 
you so decide, to authorise the rease. As we are approach- 
ing the end of our financial year, you may ask: ‘* How has this 
financial storm affected our existing investments?”’’ If things 
are so cheap now, how do we stand? Anticipating this question, 


Mr Weir prepared the necessary figures, which are, of course, 
it so absolutely exact as if made up at the date of an annual 
balance-sheet, but are sufficiently so for practical purposes. 
Our combined share and debenture capital on January 1, 1907, 
was / 3,000,000, our reserve fund and undivided profits 4429,625, 
stated that the market value—87 per cent. of our 
holdings being quoted ones—-was more than £750,000 in excess 
of the capital of £3,000,000. To-day Mr Weir's figures show 
that our capital and reserve fund, on the basis of present market 
values, still remain intact, with a surplus beyond. This shows 
an average fall from January 1, 1907, of about g per cent. on 
the total invested. As to revenue, for the year 1g06 we earned 
§ per cent. on our preferred stock, and 1114 per cent. on our 
deferred stock, out of which we paid 9% per cent. For 1907 
the indications are that, after paying the 5 per cent. preferred 
lividend, we will earn about 12 per cent. on the deferred stock. 
lhe directors consider this, both from the point of view of 
and of value, as very satisfactory, in view of the 
severity of recent events. Now, gentlemen, as I have said, you 
may authorise an increase in the capital stock of the company, 
but we do not intend to exercise that power by making any 
issue unless we feel that the issue will be a success, and a 
success without diminishing in the least, but rather, we hope, 
increasing the percentage of revenue to the stockholders, and 
also without injuring its permanent market value. With these 
observations I now beg to move: ‘* That the share capital of the 
company be increased to £2,000,000 by the creation of 50,000 
new shares of {10 each; that the said new shares may be issued 
at any time, or from time to time, and upon such terms, and 
at such price, not being less than par, as the directors may deter- 
mine; that the additional capital raised by the creation of the 
said new shares shall be considered as part of the original 
share capital of the company, and shall be subject to the same 
provisions with reference to the payment of calls and the for- 
feiture of shares, and all other provisions of the memorandum 
and articles of association of the company as if it had been 
part of the original share capital; and that the said new shares, 
when, and as from time to time fully paid up, shall, by a 
resolution of the company in general meeting, be converted into 
preferred stock and deferred stock, whereof three-fifths shall 
be preferred stock, and two-fifths deferred stock, which preferred 
stock, together with the existing preferred stock of the company, 
with which it shall rank jari fassu, shall be entitled to a 
preferential charge as to capital, and to a cumulative pre- 
ferential dividend, at the minimum rate of 4 per cent. per 
annum, payable out of the net income or profits of each year 
available for dividend on the stocks of the company, and also, 
to one-half of the surplus income or profits divided in each 
vear, after the said deferred stock, together with the existing 
deferred stock of the company, shall have received a dividend 
of 8 per cent., the said deferred stock, together with the existing 
deferred stock, with which it shall rank fart passu, receiving 
the other half, but the maximum dividend to be paid on the 
preferred stock shall be 5 per cent. (being 1 per cent. contingent 
on the profits of each year and non-cumulative, in addition to 
the aforesaid 4 per cent., which 1s cumulative), and the deferred 
stock of the company shall receive any further income or profits, 
as defined by the articles of association, which may remain for 
division, after paying such dividends.” 

Mr Robert Fleming, in seconding the motion, said: As you 
are aware, a large proportion of our investments is in the 
United States of America, mostly in bonds and principally in 
railroad bonds. We have only £67,600, or less than 2 per cent. 
of our capital in common shares of American railways. At 
the risk of boring vou, reference may be made in a few sentences 
to recent events in that country from the standpoint of the 
investor. In 1896 the issue in the presidential election was 
almost entirely financial. Was the basis of the currency of the 
country to remain gold or to be bi-metallic? After a contest ia 
which business was shaken almost to its foundations, the issue 
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was decided by a sweeping majority in favour of the single gold 
standard, and for the nrst time the business community felt thai 
currency heresies had received a final quietus, and that in that 
fundamental! respect their country at last stood on firm ground. 
Since that decisive action the United States, blessed at the same 
time with abundant harvests, has marched forward through a 

ade of exceptional prosperity, which has attracted to it from 
the « rid an immigration equally extraordinary. In these 
ten vears over seven million immigrants have landed on its 
shores, and of these five million have landed in the past five 
years, and production from its soil, its mines, and its factories 
has increased in a manner equally remarkable. So much so 
that the creation and transportation of this great increase in 
tonnage and in population has taxed to the utmost—indecd, 
greatly overtaxed—the currency and capital of the country. 
hough the work done by this expenditure has been legitimate, 
and will dedound to the country’s benefit, too much has been 
attempted to be done in so short atime. Nothing, for example, 
can be more legitimate than the expenditures of the Pennsyl- 
vania Railroad. That railway is the main highway of a Con- 
tinent whose growth has compelled its expansion. The tonnage 
carried by that company in these ten years has increased from 
73,322,609 tons to 171,940,077. To a certain point of traffic 
the narrow street will do, beyond that point the greater the 
increase the less rapid the movement, the avenue must be 
widened. And so it has been in the last few years through 
natural and inevitable increase, the point has been passed where 
the old single track road was of any avail on any part of its 
system, and on much there is now not only double track, but 
duplicate double tracks, and its rolling stock and terminal 
facilities have been practically doubled. For ten years before 
1896 the Pennsylvania met the needs of the country’s growth by 
an expenditure of $60,000,000, while during the past ten years 
it has had forced upon '* an expenditure of nearly $300,000,000. 
The Pennsylvania is. only a- notable example of the calls on 
capital which the country’s growth has made almost impera- 
tive. Formerly at issue of 10 or 20 million dollars was gradu- 
ally absorbed, but in the past few years the American calls on 
capital have been on a much grander scale. Besides the capital 
issues of the Pennsy!vania, which in 1g06 alone amounted to 
$100,000,000, even Western Roads have come into the market 
with demands for gigantic Last year, and early this 
year, the Chicago, Milwaukee, and St Paul sold $125,000,000 
stock, the Northern Pacific $93,000,000, the Great Northern 
$60,000,000 at par, all to mect the growth of their respective 
regions, While the United States all this time has been 
enormously in¢reasing in wealth, it is clear that it has been 
investing in fixed enterprises faster than it has been saving, that 
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this development has proceeded too much on borrowed money. 
Nor have all the ouilets for capital provided by the promoter 


been as sound as those I have referred to, and in more snecula- 
tive enterprises it is evident that more than one financial! institu- 
tion has allowed the funds of depositors to be locked up. Other 
adverse elements during the past few years have also had their 
play. Things which will equally in the long run lead to the 
country’s advantage, though in their evolution making for dis- 
couragement and distrust. Two years ago the community was 
shocked by disclosures as to the management of the three 
gigantic insurance companies. Later the president, by methods 
more strenuous than tactful, determined to stop the sins of 
railroads. Through this action rebates are probably a thing of 
the past, 2 result advantageous alike to the people and the 
railroads themselves. The issues of railroad capital he is also 
rightly determined to control, as we ourselves do. The Northern 
Securities Company failed in its attempt to get round the law 
which forbids consolidation of competing lines, and that com- 
bination was broken up. A similar result may follow volun- 
tarily in the case of the Union Pacific. Mr Roosevelt has also, 
by methods of doubtful wisdom, sought to regulate the opera- 
tions of the big industrial combinations. More recently the 
search light of investigation has been turned on the methods of 
plundering indulged in in the financing of New York Traction 
companies. Still more recently the banking situation has been 
scrutinised, and certain institutions, exploited by their directors 
for their own speculative schemes, have as the price of their 
continuance had these pernicious influences removed. 


rhis is a record of conditions and events, which, culminating 


in the failure of several banks, and notably of the Knickerbocker 
lrust Company of New York, with deposits of £12,000,000, 
have created a distrust so widespread as to result in a panic 


of first-class dimensions, involving most extensive withdrawals 


from the banks of currency, which, till sober second thought 
returns, is hoarded and lost to the channels of trade, and has 
compelled an immense liquidation in all classes of securities 
with consequent great fall in prices, and also has resulted in 
a dislocation of business throughout the whole country. A lead- 
ing article in the Times of Saturday puts the position clearly 
and fairly. As that article points out, the real wealth of the 
Republic has not been impaired by the events of the crisis. 
What has occurred is a temporary paralysis of the medium of 
exchange, and what will result will undoubtedly be (if no 
temporary remedy is meantime put in force by the Government). 
at the session of Congress shortly to assemble the passing of 
such modifications of their banking laws as will provide a 
prompt and effective. remedy—such as we ourselves have exer- 
cised—for such a condition as exists to-day. If the situation 
did not contain such elements of tragedy it would seem almost 
comical that in a country of go millions of people, active and 


prosperous, and having more gold and more secured paper 
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The resolution was then submitt 
mously agreed to. 

The proceedings then terminat 


CASTNER-KELLNER ALKALI COMPANY. LIMITED 

The twelfth annual general meeting of the charehoia 
Castner-Kellner Alkali Company, Limited 
21st inst., at the Cannon street Hotel, [. 

G. W. Balfour (the chairman) presiding 

The secretary (Mr Percy S. Court) havi 
vening the meeting, : 

The Chairman, in the course of his speech. 
tors have great satisfaction in meeting the sha; 
at the end of a year of prosperity unexampled 
history of the company. ‘The net profit for the \ 
the sum of £116,754—the first time we are able 
of six figure. Adding to the net profit the an 
ward from the last account and deducting the deb 
and the interim dividend paid last March, we are } 
available balance of £103,830. This available balance we ; 
pose should be appropriated as follows :—£ 30,000 to 
ciation reserve, £15,910 to be written off plant and m 
account, £7,500 to be written off suspense accou 
payment of a dividend for the six months ended S$ 
leaving £14,420 to be carried forward to the 
haps I may be allowed to make a few 
those appropriations. TF irst, with regard t I 
serve fund, we propose that the same sum should be placed t 
the credit of this fund as last year—namely, £30,000. Y 
directors are unanimously of opinion that it would no 
to place a less sum than £30,000 annually to the credi 
nary depreciation. I should like, at the same tin 
your attention to the fact that this sum of / 30 
clude what is described in the report as the usual expenditure in 
cezping up the works, plant, and machinery to the highest state | 
of efficiency. The sum expended annually upon what I may 
describe as renewals and repairs is a large one, and the whole 
of it is deducted before arriving at the figure of net profit given | 
in the report. Nor is this all, because in the present year we 
propose that a sum of nearly £16,000 should be written off plant | 
and machinery, representing loss on the realisation of old p 
which is not now required. Passing to the £7,500 to be writter || 
off suspense account, the suspense account 1s in reality an ex 
perimental account. Experiments are sometimes fruitful anc | 
sometimes unfruitful, but they are always costly; but there} 
again a company like this, which is not prepared to spend money 
in experiments, is likely to be left behind in the race. The} 
particular experiments in regard to which we propose that this | 
4,.7,500 be written off have not, indeed, been valueless, but they | 
have not been as fruitful as we had hoped, and therefore we) 
have though it safer to regard this money as loss, and wmite tt 
off, and”thus be quit of the matter for the future. You wil 
notice that if the sums we propose to write off were added t ory 
amount to be placed to depreciation reserve, we should rea met 
total of between £53,000 and £54,000. That is about the equ 
valent that we should suggest should be distributed t the share: |) 
holders for the twelve months as dividend. Of that £54,000 the | 
sum of £18,000 has already been distributed as interim divi lend, 
and there remains a sum of £36,000 to be added t that, _— a 
will. make a total dividend of 12 per cent. for the year Edo not | 
know if any debenture-holders are present here to-day, but i! 
there are it may be of interest to them to notice that the t 
amount of interest payable on the debentures for the year W 
be covered by the amount of £14,000 odd that we propos 
carry over, and the net profits earned by the company ! 
past year would thus cover the whole of the - 
twelve times over. I think the debenture-holders are to ; ert 
gratulated on their investment. While on that subje ei 
add that, as usual, £5,000 has been spent 0! ' r 
tures. I do not think it necessary for me to add 
in explanation of the report and accounts, but 
that they be received and adopted, I should like 
by way of caution. We have had a very pro 
are able to give the shareholders a good retu 
Now, perhaps we may legitimately claim that in so! 
this satisfactory result is due to foresight and go the compan’ 
and especially to the admirable services aoe ete devote 
by our managing director, Mr Smith, and the rae ee eptional 
staff under him, but it is also in part due fo Soa activity 
activity of trade during the past twelve 7 a onknaied other 
which, I fear, is showing some signs of age omg ee twelve 
favourable causes which may continue in tl . f 
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» the present occasion as necessarily the standard of 
se tone of dividend, or take it for granted that the 
future ater mark of prosperity that we have reached is one we 
high y. able to retain in coming years also. While I say this 
| be ab! it does not mean that your directors look 
On the contrary, the prospects 


Hictributl 


éeture G+ 





a 
i cha pat 
f warning, 

e. 
th any distrust to the futur 
ra - lea 
are {av yurable, 


i| Ww 


At the 


ys 0 CO” es not to regard this 12 per cent. which we are able | 


| _ THE ECONOM 


and I may safely say that at no time has the | 


. of the company been stronger than at present. 
|| Pore sime of course, in an industrial enterprise no one knows | 
|| same v  orrow may bring forth, and if we are to ensure against | 


ment the only safe way of doing so is not to pitch our 





sons too high. I now beg to propose: ‘ That the report 
1} ae unts be received and adopted, and entered on the | 
. and that a dividend at the rate of 16 per cent. per 





ws be declared for the six months ended September 30, 1907, 
; with the interim dividend already paid 12 per cent. for 
‘he vear, the dividend to be payable on the 28th instant.” 
“Mr Ge rge ‘T. Beilby, F.R.S., seconded the motion, which 
| was unanimously agreed to. ’ 

The usual formal business having been disposed of, 

M. Justice, in moving a vote of thanks to the chairman, 
ght the board were to be congratulated on the highly 
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| said he thou 
| sy cessful : 
| noncht that success was largely due not only, as the chairman 
oes to the able seconding of Mr Smith and the staff, but 






d said, 


year's operations they were able to report. He | 


| sto the care with which the directors had looked after the | 





terests of their shareholders. ; 
“Dr Harris seconded the motion, which was cordially carried, 


1 
{ ° 
|| and the proceedings then terminated. 








| gssIAN PETROLEUM AND LIQUID FUEL COMPANY, LIMITED 


\ general meeting of the shareholders in the Russian 
| Petroleum and Liquid Fuel Company, Limited, was held, on 
| satement as to the position of the management of the com- 
| any, and to pass such resolution in relation thereto as the 
| meeting shall think fit.’ —The Hon. Evelyn Hubbard (the chair- 
i] man) presided. 

|| The secretary (Mr A. J. Milne, A.C.A.), having read the notice 
1} vening the meeting, 

‘| ‘The Chairman referred at some length to the agitation which 
had been going on against the company, and stated that the 
attacks which had been directed from time to time against the 






published—at first anonymously, but of which Mr Burke had 
| since declared himself the author. Their critics, he had no 
ibt, had acted in good faith, but their authorities had, he 
misled them on various points, to which he afterwards 
alled attention. He alluded subsequently to the contract with 
Mr Hensusan for refining the company’s crude oil, dated 
November 18, 1903, negotiated by Mr Tweedy; to the Con- 
solidated Company’s contract, dated March 18, 1g04, negotiated 
by the board; and to the Nobel-Mazout contract, dated 
March 27, 1905, negotiated for the company by Mr Urquhart. 
[he last-mentioned contract, he took it, was the real matter of 
ntion in the eyes of the board’s critics. The two and a- 

halt years’ distribution by the company on their own account, 
through their own agencies in the interior of Russia, had given 
m™ very disappointing results, and had proved conclusively 
the directors that the company were unable, as then consti- 
ed, to stand against the competition of their more powerful 
neighbours. Explaining the actual position of the company, 
| he stated that the current year had given them no help, but 
nat the last four months had brought the output to a figure 

| Winch, 1f maintained over 1908, would at present values cover 
| not only Baku, but also London charges, including debenture 
| interest, and leave a margin over. The figure of 300,000 poods 
per week was what they wanted to lift them out of their diffi- 
| culties; and, given uninterrupted work on the fields, their 
managers hoped to attain that figure before many months were 
ws — board believed that, in the absence of further labour 
roubles, there should still be a profitable future before the 
oo pany, provided that means could be found of furnishing 
| their hy ee for gy nen exploitation and for meeting 
a liga ions to the debenture-holders. He hoped, even 
» ine eleventh hour, to persuade the preference shareholders 
come to the company’s assistance and safeguard their own 
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ae their intention of proposing to them. The share- 
iC€TS mus sarley . , 

i Mpc t cle arly understand that at the present moment the 

| 0st pressing diff 


aes i a was that of finance, and that the provi- 
With » WOtking capital before the new year was impera- 
of a conn t, e8ard to the attitude of the board on the subject 
| for “ommittee, which he understood it was proposed to move 
“uDittee to inquire, as he understood, into the whole 
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| past hist , ¢ ) . 4 
| decline . ry t the company—he was advised that he could 
| abt ‘) accept it. He was informed that Mr Lever had 


counsel’s opinion that it was in order to 


| t ae - chairman), on the other hand, had obtained 
| order to. move it. — ee to the effect that it was not in 
lee ea ss ¢ 20 wished to say at once that he did not 
| deel te eee ee behind any legal technicality. If they 

he would v1.7, 2 Committee he would accept the motion, 


I ile adateer'cs ‘© against it, and would advise his friends to 

mMittee tna gon wonld not accept a committee because no 
| Of use to the potest under such circumstances could really be 
smpany. They were all business men, and they 


ithe 8th inst., at Winchester House, London, “to receive a | 


agement had all been concentrated in a pamphlet recently | 
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knew very well what sort of committee would be app: 
himself had invented the onlv really impartial committee that 
could be invented at a meeting like that. He was asked if he 
would accept a committee two years ago, and said * Yes,” and 
proposed without looking at the names that every shareholder 
holding a director’s qualification—every shareholder with more 
than 2,000 votes—should be on that committee. That was ac- 
cepted. He did not know who the men were—whether they 
would be on his side or against him. That committee was ap- 
pointed, they had a few meetings, the board explained to them 
their policy, the committee reported mainly confirming what the 
board proposed, and at the very next meeting he was told by the 
opposition that it was a “ packed” committee. Really, it was 
impossible to argue with people who would misuse terms to 
that extent, but he would point out that any committee must 
of necessity be a one-sided committee. 

Mr A. L. Lever, M.P.: Might I say that we are not proposing 
a committee ? 

The Chairman, proceeding, thanked Mr Lever for this state- 
ment, remarking that it assisted his argument very much. The 
directors did not take a non possumus attitude. He perfectly 
understood the dissatisfaction of a great many shareholders 
at receiving no dividend. He shared their dissatisfaction, but 
he also knew that there were a certain number of shareholders 
who considered that they wanted more direct representation on 
the board. If that were so, and it was the wish of the meeting, 
he would say on behalf of the board that they were perfectly 
ready to accept the of two gentlemen, provided they 
had business capacity and experience and were willing to bring 
a fafr and impartial mind to bear on the problems before the 
company. In saving “two,” he was offering them rather more 
than they were entitled to, for he reckoned the strength of the 
opposition all told at about 200,000 votes, whereas there were 
1,100,000 votes in the company. The opposition, therefore, 
represented rather less than one-fifth of the number of share- 
holders, and he thought a great many of them had joined the 
opposition because of natural dissatisfaction, but not really 
because they disagreed with the policy of the board. However, 
be that as it might, by offering them two seats on the board, he 
was offering them one-fourth, thereby arithmetically giving them 
more than was their due. He was very anxious, however, to get 
harmony restored to the company, being perfectly certain that 
that was the only way the company could be saved, and he 
proposed, if his offer was accepted, to adjourn the preference 
shareholders’ meeting for eight days, so that the new directors, 
if they came on, would be able to get to work on the figures 
and convince themselves, from the view of the financial position, 
that the proposals which the directors were making were reason- 
able and, under the circumstances, necessary. In conclusion, 
he wished to say, on behalf of the board, that their attitude 
was not influenced by any motive of a personal character. If 
they thought that the interests of the company would be served 
by handing over the reins of government bodily to Mr Burke 
and his allies, they would be perfectly ready to do so. <A seat 
at the board at present was not a bed of roses, and they did 
not greatly cling to office. They did not claim omniscience in 
oil matters, and would be ready to welcome any man of real 
business ability and technical experience who might be sug- 
gested as an accession to the board. But, speaking with all 
respect, they did not observe that the names of those who pro- 
moted this agitation carried with them any special credentials 
as to their fitness to assume control of the company’s affairs, 
and the directors were convinced that any sudden revolution 
in the personnel or in the policy of the board would be 
certainly prejudicial, and probably at the present juncture 
disastrous to the welfare of the company. To close their ranks 
and to sink their differences was the condition indispensable 
for its restoration and prosperity. 

Mr Black said he would be glad to know before the discus- 
sion was opened, the holdings of the individual members of the 
board in the preference shares of the company. 

Another shareholder asked whether the large dividends paid 
to the shareholders coincided with Mr Tweedy’s managing durec- 
torship of the company. 

The Chairman replied that that was not the case. The divi- 
dends were already dwindling very much, and in the year that 
Mr Iweedy’s connection with the company ceased the company 
only paid 2% per cent. With regard to Mr Black’s question, five 
of the directors held between them 7,090 preference shares ; 
he (the chairman), his firm, and family owned 19,876 shares ; 
and Mr Luden (a director) represented 61,000 shares, 

Mr Peacock said that he for one would be very glad to accept 
the retirement of the whole board. He did not think that any 
body of men could have carried on the business and brought it 
into a more helpless and hopeless condition than it was in 
to-day. The Chairman certainly deserved the name of 
‘‘ Optimist,” for throughout the past five or six years, and even 
in the present pessimistic times, he was optimistic. If the direc- 
tors were ready to test the meeting on the question of their 
retirement let the test be made now. 

Mr Pym moved, and Mr Pennall seconded a resolution depre- 
cating the continuance of the agitation, and requesting the 
board to continue in office. 

The Chairman, in reply to a question, stated that the pro- 
posal which was to be submitted for the approval of the pre- 
ference shareholders’ meeting was to empower the board “to 
apply from the investments of the preference shareholders’ 
reserve fund any sum required not exceeding £52,500 to the 
redemption of first debentures on or before January 1st next.” 

Mr Lever then addressed the meeting, and complained that 
the chairman had addressed the meeting for three-quarters of 
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an hour in a denunciation of Mr Tweedy and a dissertation on 
Mr Burke’s pamphlet, with which he himself had had nothing 
to Go. He had been no party to any former agitation, and he 
had only joined the present agitation owing to rumours he had 
heard in the City, and to the fact that he had been denied in- 
formation for which he and his solicitor had written to the secre- 
tary. The preference shareholders’ meeting, he maintained, 
ought to have been held before that mecting. The ordinary 


shareholders had no voice in the matter which was to come 


before the preference shareholders. In his opinion, the time 
had come when some radical and drastic change should be made 
in the management, and there should be fresh life and blood 
on the board. 

Mr Burke said that what he had written in his pamphlet was 
correct, and he stood by it, despite what the chairman had said. 

Other shareholders having spoken, the Chairman replied upon 
the whole discussion. 

Mr Peacock said he desired to propose, as an amendment to 
Mr Pym’s motion, a vote of no confidence in the present direc- 
tors, and that steps be taken to filitheir positions. 

Mr Nicholas said he would second such a proposition. 

Mr Lever suggested that the shareholders should refrain from 
voting on this question of confidence, maintaining, as he did, 
that there was absolutely no reason for the vote being proposed. 
What they were concerned in was the proposition being put 
before the preference shareholders, and he was glad to say that 
his friends and himself had sufficient proxies to defeat that 
proposition. 

Ultimately the amendment was withdrawn, and Mr Pym’s 
motion was submitted to the meeting, with the result that the 
chairman announced that there was a majority against the board. 
A poll was then demanded. 

Mr Lever urged’that no useful purpose would be served by 
preference shareholders recording their votes until the meeting 
of the préference shareholders was held. He appealed to the 
chairman to hold that meeting at once. 

The Chairman said that he could not accede to that request. 
He added that ho was aware that a large majority of share- 
holders desired to support the board. 

The poll was then taken, very few of those present voting, 
and the chairman at the close stated that, without counting 
all the proxies which had been handed in, there were 563,985 
in favour of the board, no votes having been recorded against 
them. 

The Chairman afterwards proposed a resolution adjourning 
the preference shareholders’ meeting for a week. 

Mr F. M. Ogilvy (a director) seconded the motion, which was 
carried, the Chairman remarking that the directors would be 
glad in the interval to confer with Mr Lever, Mr Burke, and Mr 
Shaw Kennedy on the financial position of the company. 

The proceedings then terminated. 


SANTIAGO NITRATE COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Santiago Nitrate Company, Limited, was held, on the 2oth inst., 
at Winchester House, London, Mr Henry W. Lowe (the chair- 
man) presiding. : 

The secretary (Mr F. M. 
vening the meeting, 

The Chairman, in the course of his speech, said: You will be 
glad to notice that the result of the year’s working is more 
favourable than that of the preceding year. Our gross profit 
is shown to be £65,807, against £58,484 last year, notwithstand- 
ing that this year’s accounts deal with a matter of 56,000 quintals 
less nitrate than last year, and the cost of production has been 
slightly higher. After deducting the administration expenses, 
interest on debentures, and sundry items detailed in the profit 
and loss account, including the unusually large item of £3,884 
loss on exchange, the result of the year’s working is a net profit 
of £55,704. We have then to write off the cost of repairs, 
the renewals and new machinery added, the redemption of 
debentures—a very large sum—and the usual proportion of the 
amount written off the debenture issue expenses. 
us down to a net available sum to-da 


Frames) having read the notice con- 


That brings 
y of £36,642, which, I may 
point out, 1s about £1,600 more than the estimate we formed 
and published some few weeks back in anticipation of the 
publication of the balance-sheet. We now propose that a divi- 
dend shall be declared of 10 per cent., or 10s per share, payable 
on December 28th (by which time we shall be in receipt of re- 
mittances from Chili for that purpose), free of income-tax. This 
will dispose of £20,000, and we recommend that the balance 
of £16,642 shall be carried forward. We have our final balance 
of debentures to be redeemed in January- some {£9,000—but 
we already have the money in hand for that purpose We 


shall then be free from any drag of that kind upon our future 


profits. No doubt many of vou felt it a great hardship last 
year when we passed over the dividend and carried to reserve 
the very large amount of £27,000, but recent events and the 
crisis in Chili at the present time have shown us that the 
course we adopted was of the very first importance for the 
benefit of this company. The position now is that we have 
paid off the whole of the debt to 


our bankers, and have paid 
off the whole of our debentures. Had we not made these 


arrangements in good time we might have found ourselves in the 
same predicament as several other oficinas have found them- 
selves in. Chili. Having no working capital they had to depend 
upon their bankers for the daily money to carry on their aie 
takings, and being unable to obt t 


ain that in Chili they had to 
shut up their establishments. We have now put the company 


upon a sound, substantial footing. We are free from the incubus 





of any debt or any liability whateve; T 
remarkably well. The average price a 
year is much above that of last y. ul 
pects are most favourable. With ut 
definite statement as regards our pa 
safely tell vou that it cannot be 
propose, besides making a very 
fund, if it is thought convenient o; 
sum to such a fund. Our manage; 
very satisfactory. Of Santiag 
fifteen years’ life at the present 

it admittedly at a low estimate. 
years yet to run, but that is a s 
portion ot our undertaking. With 
we sav in our report, we have pa 
Everything that is required for th 
is willingly supplied under the sug 
in consultation with our local b 
say at the present time our maquina 
state. We have renewed all machiner 
we have added new extra boilers 
order to facilitate the working and e 
efficient than it was. The whole of that 
are always paid out of the year’s revenu 
are, of course, lower than they were 
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prices never go any higher. No doubt 
still our profits will be very handsome 
sent prices. These prices are no doubt c: 
crisis in Chili. We are looking forward t 
next year. The production so far has 
of last year’s, so that we are not likely at | 


with any large supplies. At the saime time 
possibility of production increasing with t 
which is reported to us, and the openi: 
looks to us as though good prices will 

come, and, if so, we have no need to be 
ever the variation in prices may be—up 
the future of the nitrate industry and « 


really assured beyond any doubt. We 
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any advances; we do not depend upon any 


for our existence, fortunately, owing to 
us in former years, so that we look upon t 
equanimity, although we very much reg 
be such a disturbance of credit at the 
will conclude my remarks by moving 
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declared at the rate 


of 10s per share, or 10 per cent. per annum, payable on Dece 
ber 28th next, and that the same be paid, together with t 


directors’ fees, free of income-tax, and 
£16,642 be carried forward.” 

Mr T. Proctor Baptie, D.L., J.?., 
was unanimously agreed to. 

The tisual formal business having been 
thanks to the chairman, directors, and 
terminated the proceedings. 
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ESTATE, FINANCE, AND MINES CORPORATION, LIMITED 


The ninth annual general meeting of the shareholders in the 


Estate, Finance, and Mines Corporatio: 
on the 1oth inst., at River Plate House 
Edgcumbe (the chairman) presiding. 


1, Limited, was held, } 
London, Sir Robert 


, 


The secretary (Mr F. W. Webb) having read the notice ‘ 


vening the meeting, 
The Chairman said that so far as the 
company was concerned the directors met 


administration 
the shareholders w! 


“toes sahle 
entire satisfaction. There was only one drawback, attributabie 


to the condition of affairs in South Africa, 
they had practically no control, which m 

i * a } 
inadvisable to recommend the sharehold 


over which, of course, | 


ade it for the moment } 
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ers to declare a a 


T " , as » nominal number of} 
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in the Consolidated South Rand Mines | 
was verv little less than its cash in ha 
Johannesburg property had suffered fror 
Three years ago they were getting £ 20,00 
amount had now fallen to £11,800, and 


a still further diminution during the curret 


tion in a bad year had earned £16,000, a! 
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during the current year they would earn a oo 
There were two courses open to the directors~to 50 


profits and putting them aside until all the 
met, or they could repeat the operation 
make a further reduction of their capital, 
to a dividend-paying position. Looking 
whole, the board were of opinion that the 
a company of good earning capacity. | 

holders well knew, they had been going 


verse times, which had reflected upon their 
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| : ihe dad 5 al not been tiene their resources. 
t husband their resources too much, but 
had been to husband their resources. They 
practically in cash at the present moment, 
There 





r share 


jj had 15 was what he called husbanding their resources 
|| and tat + in having enormous sums of money lying idle 
|} was 10 OM ys pot use. They paid a good dividend last year, 
| which they G1° le fur vis at their disposal now, and they were 
ij a it ie on 9 rr wly every step they took, so that they would 
i} watching Mm cash. With regard to the Rand Rhodesia, 
t ae} a. od a sixpence of their money, 
ha tated South Rand Deep, that company had _ cash 
| COMO - worth the amount this company had borrowed on 
| 
| 





of its shares. This company had a sufficient 


over £20,000, which could practically be 





ed suhin ten days. As to their investments, they had | 
Sandi fortunate, for while most had been going down, 
on had 1 ade had been going up. . 
} - tr Patull moved that the accounts be not received and 
Hs ved. and that the meeting be adjourned and a committee 
fee eg examine into the affairs of the company. 
? G. Hartnoll seconded the motion. : 
5 te Chairman stated that as this was a negative to the | 
oe 1 resoluti Mr Patullo and his supporters might vote 
7 at it but as no notice had been given of such an amend- 
+ he could not put it to the meeting. 
The res lution for the adoption of the report and accounts 
then submitted to the meeting, and declared carried by 
a Hority of those present. . 
_ usual formal business terminated the proceedings. 
—————————— 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


- ——~— RECEIPTS.-——~ | —— RECEIPTS, —~ 
Estimate Apl. a ‘07, Apl.i,’06,, Week Week 
for the to ending | ending 
Year Sar. 16, Nov. 17, Nov. 16, | Nov. 17, 
1907-8. 1907, 1906. 1907, 1906, 
Balances in Exchequer z £ £ £ £ 
Ist April :— 
Bank of England ...... eo 5,807,721; 9,334,212 “x o 
Bank of Ireland........ 1,124,702; 1,117,275 ‘ ac 
6,952,423, 10,451,487 : 
REVENUE. 
DD, cccncesescevcseons 31,923,000, 20,666,009 21,548,773 697,000. 698,000 
\ DD cdccbiueenkvensncens 35,965,000) 21,878,000 21,884,689 303000; 608,000 
Estate, &c,, Duties ........ 18,697,000) 11,865,000 12,069,353 589,000) 329,000 
} BEE sacaccsnensiveacdous 8,700,000; 4,959,000 4,726,000 86,000) 85,000 
| Land Tax and House Duty 2,600,000! 00,000 360,000 ‘ 10,000 
| Property and Income T'ax.. 30,500,000, 6,659,000 6,307,000 47,000 17,000 
oer 17,600,000) 10,299,900 9,810,000 210,000) 240,00 | 
| Telegraph Service......... 4,40),000, 3,000,000 2,870,000 17),00C' 170,000 
BINED kcccscsaccces 500,000 280,000 270,000 ke 
| Receipts from Suez Canal | 
| Shares and Sundry Loans 1,100,000 688,500 681,683 as i 
Miscellaneous ......... 1,550,000' 1,343,705 1,127,980 60,533 60,077 








i *Revenue paid into the — 

) Exchequer ........ 152, 835 000, 82, 029, 205 81. 658, 478 
Total, includi ng Balance .. -- __| 88,961,628 92, 106,965 ce ea 
OTHER RECEIPTS. l 


Repayment of Advances for | 
1,150,000! 70,000! 


| 
i 1 
e | RD ahd satnen ve sca ee 10€,C00 100,000 
4 Yor Treasury Bills (net 
4 amount ee 5,090,000) . | * ee 
e | Under Telegraph Acts, 1892 
I Ae oe 170,000) 1,055,000) * °° 
| Under Naval Works Acts, | 
| W985 t0 1905 ...... eee e ee. os -» | 1,762,000... “ 
Under Military Works Acts, 
I | 1397 wo 1901 eeebesecose ee ee j 300,000) ee 
| Under Public Buildings 
| Expenses Act, 1903 ...... ae 80,000, 115,000, .. ** 
a° | nder Public Offices Site | 
PS | Dublin) Act, 1903........ ee 1 } ** °° 
st | tmporary Advances, de- sete 
| 7 itiency enhisseducasdss es 5,000,000) 1,000,000 ee ee 
| stmporary Advance 8, oe ays ! | 
| and Means (includ g | 
‘Teasury Bills, £500,000 i 
| ace. = 1,500,000) 
‘ MU dedis nice ee 98,361, 628' 98,598,965, 2,292,539! 2,317,077 


a: - EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 





° Estimate | to meet ——= from 
for the -—lIssvzs.—~_ 
1 |} Year /Apl. _ 07, ‘Api. 2. ‘06,! Week Week 
eH 8. to | ending | ending 
atl Now 16, | Nov. 17, | Nov.16, | Nov.!7, 
es a ae _|_1907. | 1906. _ 
National Debt Servi . nal aie 
toe Cons _ te 29,500,000 15 606,087 16 933, 956 353,831 335,830 
tram to Local enn: 1,685,000 1,073,575) 1,093,840, se ee 
on the Coacounts charged on | | 
Oey dated Fund . 11,205,000, 5,689,752 6,500,098 361,810 17,000 
Reetns Siehieeees 1106 78,000 64,264,839 62,806,158 2,545,000) 1,885,001 
153,068,000 86,574,252 87,334,062 3,240,641 2,235,831 


—_—_—_—_—_——— 





and as to the | 


2 192.539) 2,217,077 | 


LL 


OTHER ISSUES. 





For Advances for Bullion,&c ee 1,200,000 860,404 100,C00 * 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904........ es 135,000, 135,000 tis. *° 
bay Te legraph Acts, 1892 
MOET dcestccabecvendees ee 670,000 955,000) . 
Under Naval Works Acts, 
1895 to 1905..........05 i 686,000! 1,762,000 470,000 
Under Military Works Acts, 
1897 to 1901 ...........00. aa 150,000 - °e me 
Under Public Buildings 
Expenses Act, 1903 ...... os 231,000, 115,000 56,000 
Under Public Offices Site 
(Dublin) Act, 1903 ........ ‘oa ee 10,000 ee +e 
Under Cunard Agreement | 
(Money) Act, 1904 ........ de 177,234 937,560 “* 
Surplus Revenue applied 
to reduce Debt .......... ae 3,500,900 1,000,000 ee +. 
Deficiency Advances repaid 5,000,000 1,000,000 .: 
_. | 96,323,486 94,109,016 3,396, 64: 2,705,831 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England ...... “ 1,320,677 3,664,481 +1,211,2S1 + 550,754 
Bank of Ireland........ + 717.465 775,468) — 107,189'— 162,000 
F ~ 2,038,142 4,439,949 + 1,104.102 + 388,754 
Treasury Bills outstanding on November 16, 1907:— 2 
Bills issued by Public Tender.............ceeesseccee::ceeevess 13,213,000 
SOI OCDOEOING NES oo.a os hddcdcccoariwedcncdusedscasens eee.» 2,900,000 
OOP cacddecednddcncccesaceequsaesenesbabineaseeae - 15,713,000 
_ Treasury, | November 19, 1907. 
| Nore.—The revenue and expenciture figures for 1907-8 have been adjusted 


to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL., ¢ 13), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
| aapusted for the purpose of comparison. 





INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS over £5,500,000. 
| FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
| BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERTY 
OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 
EFFECTED ON THE MOST FAVOURABLE TERMS, 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


‘SCOTTISH UNION & NATIONAL 





TH E Founded 1871. 


| OCEAN Accident and 


Guarantee Corporation, Ltd. 


(E mpowered b w Special Act of Parliament. ) 


ASSETS ExcCEED £2,000,000. 
The Corporation has paid over 8B6,QQO0,O0O0O0 in Claims, 








Personal Accidents. Employers’ Liability 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Excess Bad Debt. 
Boiler and Lift Inspection and Insurance. 


Head Office: MOORGATE STREET, LONDON, E.C, 
RICHARD J. PAULL, General Manager & Secretary. 











The Gankers’ “Gazette, 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, November 20, 1907. 
ISSUE DEPARTMENT. 
£ £ 
| Notes issued......+. 47,696,935! Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 29.246,935 





| 


47,696,935 | 47,696,935 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 
PRS coccccvccccnce  DiBccsccuencoces DOE 


Public deposits* 7,789,614 | Other securities .... 34,936,372 
Other deposits ...... 43,490,989 | Notes ..........++++ 18,676,585 
Seven-dsy and other Gold and silver coin.. 1,238,816 

Websacescceseues 


74,204 | oan 
69,183,909 69,183,909 


*Inclading Exchequer, Savings Banks, Commissioners of Nationa Debt, and 


Dividend Accounts. 
Dated November 21, 1907. J. G. NAIRNE, Chief Cashier. 


The following were the movements in the principal accounts 
when compared with last week :— 


Increase. Decrease 

£ £ 
Circulation (excluding 7-day and other bills) .... es giawaeeen 212,625 
ee IN bc avcneswenes enncdccecoddéauedes 826,265 ........ - 
Ci GE cdc cdcccesccanas vinetidumaedien dane Gig wkadedee 1,595,601 
Government securities ............... aeeetneesin ae weadeese es 
ON rrr rere ee dieativewe Dee” sncusece as 
DN ce ebeecuavccded pduodeudnetindulsadenuabwa aa'' Seedeese ae 
ME gedanendneeadsesequscecucenateaqedecsadscess ‘ ee eovesces 
PROGR bcd daeics cs cscdcedececscdcesgguesedznss ° oe erececes L1gtsis 





——— eee 


nee a mannan Get . 


i easter $78 


pana 


BM 2 


, ooaretucnatnasie* 


scorn aie: oa 
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and Rate of Discount, for three months ended November 20, mee 


| 
| 


: ‘ Securities) 
Circulation ; in 
(excluding Deposits Banking | Reserve. 
Bank Post Depart- 

Bills). ment, 


Gold 
in from 
Abroad or 
out for 
Export. 


Coin and 


Date. Rallion. 


Th ' | | @a@) Bank Rate. 


% of Reserve | 
to Liabilities 


} 


1967. £ £ | 
Aug. 28 37,668,457. 434,000 in 

Sept. 4 38,165,799 577,000 in 

1i 38,654,101 311,000 in 

18 39.134,579 175,000 out 

25 38,768,667 426,000 out 

2!37,106,838| 616,000 out 

9 35,251,265 1,036,000 out 

16:34,576,438) 734,000 out 

23)34,773,314; 242,000 out 

30,31,729,252! ?,761,000 out 

- 6,28,725,225 2,120,000 out 

13/31,896.291 (2,934,000 in 

29.30,485,751 1,710,000 out 


cogs 


£ 
54,482,476 
54,203,873 
54,536,352 
55,581,261] 
54,586,583 
52,404,864 | 
51,842,744 
48,181,021 
50.802,647 
52,138,206 


£ 
29,174,635 
29,465,150 
29,109.385 
28,827,970 
29,179,375 
29,920,490 
29,562,140 
29,289,845 
29,205,050 
29,345,650 
29,480,450 50,234,962 
29,232,975 52,049,941 
29,020,350 51,280,603, 


£ i } 
45,652,891 26,943,822 
45,340,908! 27,148,649) 
44,852,258 27,994,716, 51 
45,129,192 28,756,609) 51 
44,944,591 28,039,292) 51}, 
45, 156, 667 25,636,348 484) 
45,493, 518/24,139,225| 464 — 
42,168,226 23, ‘836, 593) 498|— 
44,620,040 24,C18,254, 47})— 
49,175,621 20,833,602 394/54 
50,431,878 17,694,795) 35) ‘7 
48, '850, 060 23, 113,316) ‘oh — 
oe 


12) 
4 
» 
; 


49,268,508, mame 


Subjoined is our usual table, attordiay a domme’ view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during | 
a period of three years corresponding with the present date as | 


well as tem years back, viz. :— 


| Nov. 22, | 
1905, | | 


‘| Nov. 17, 
| 1897. 


Nov. 20, 


At corresponding date 
1907. 


with the present week, 


Nov. 23, 
1904. 


Nov. 21, 
1906, 


2 2 al £ 

28,542,335 28,223,935 29,020,350 
13,346,971 10,578,450 
42:257,151 42,334,591 
17,039,331 15,458,666 
33,578,140 34,031,243 
22,882,009 21,364,247 


Circulation (excluding £ £ 

Bank post bills) 27,205,140 27,489,810 
Public deposits 7,201,055 8,700,648 
Other deposits............ | 37,149,557 38,334,621 
Government securities....; 12,876,416 15,610, 005 
Other securities | 27,883,742 25,486,217 
Reserve of notes and coin, 21, SLL 833, 23,815,843 
Coin and bullion | Sl 917,033 32, 853,653 32,274,344 31,138,180 30,485,751 
Proportion of reserve to! 

NNO. oss 6 ock vc cease | 483% 501% 4ib% 582% 
Bank rate of discount . SH | 3% 4% | 7% 
Marketrate, 3months’ bills: 234 3 3 3H 63 7 
Price of Consols* 1i3a 88} 834 82 4m 
Price of silver per oz 27d =| ota 29¢ad 27d 
Average price of wheat....! 34s Od | 30s2d 288 7d | 26 358 1d 
Exchange on Paris (short)| 25.374-224/ 25.134-183 25.139- 16} 25.274-3C + 25.263-283 

— Amsterdam (short) 12.0-2 | 12. i. 1 12.23-3 12.23-3 12. 2i- -3a 

— Hamburg (3 months); 20.59-63  20.59-65 20.69-73  20.82-86 20.97-101 
Clearing-house return ... 


43 490,989 


34,936,372 
19,915,401 


The amouni ot the ‘other deposits 
securities,” showed in 1897 an excess of {9,265,515, 
1904 an excess of {12,848,404, in 1905 an excess of £8,678,711, 
and in 1906 an excess of £8,313,348. In 1907 there is an excess 
of £8,554,017 

In the same week of 1904 the Ban 
the market rate for three months’ bills was the same as the 
oficial minimum, An apprehension that the Bank rate 
.be advanced had subsided 1 on the cessation of a demand for gold 
to go to Germany, while although 
country a considerable amount was on its wav hither. The stiff- 
ness in mon ney rates a stered a check to a revival of pul 
interest in the Stock Exchange 
parent. 

In 1905 the Bank rate was 4 per cent. Easier money condi- 
tions prevailed, owing to the relaxation of stringency in New 
York, and lessened anxiety ‘in regard to international politics. 
Weekly fixtures were arranged at 33; per cent., and best three 
months’ bills were taken freely at 3/2 per cent. The tone on the 
Stock Exchange was firmer, but business was restricted. 

At this time in 1906 the Bank was 6 per cent. 
opened with an easy tendenc\ ments of gold for Brazil 
caused a reaction of feeling, and na money market was less 
confident of the future. The open rate for three months’ best 
paper was 534 per cent. at the close of the week, and weekly 
loan money could be had for The Stock Exchange 
followed the money market, optimistic at the be- 
ginning than at the end 


k rate was 3 per cent., and 


rlic 
which had previously been ap- 


rate 
, but shir 


5 per cent. 
and was more 
f the wee} 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques shane ‘ed at the Bankers’ C learing-house. 
Special days are given separately, together with the total increase 
or decrease to date i in each case :-— 


Country 


Weeks Ending Clearing, 


1907. 
January | . Sept. 25 


Town Clearing 


£ 
781,244,000 
19,322,000 
25,433,000 
23,991,000 
20,895,000 
20,208,000 
24,62€,000 
21,277,000 
23,039,000 


959,535,000 | 11,421,836,300 
890,799,000 | 11,318,402,000 
63,736,000 (+ 103,434,000 
172% |e 091 % 


| 
992,313,000 | 12,711,334,000 
952,685,000 | 12,287,935,000 
| : + eee + 423,399,000 
% l= 


9,427,205,000 
279,960,000 
241,807,000 
260,590,000 
213,055,000 
276,137,000 
244,372,000 
221,749,000 
256,961,000 


—— -—--— 


260 638, 000 
216,374,000 
237,099,000 
192,160,000 
255,929,000 
219,746,000 
200,472,000 
233,222,000 
— iain 
10,462,301,000 
1),427,603,C00 
+ 34,698,000 + 


Total, 1907 (2) 


Corresponding to total 1906 . 
— or 


(a) One day less than in n 1906. 


THE ECONOMIST. 


The tain shows the amount of circulation, Bullion in | 
both departinents, Banking Deposits, Banking Securities, Reserve | 


| Jan, 
| July 3 


7,789,614 | 
14,332,136 | 





.166,291,006 176.593.000 222,090,006 225,200,000 256,962,000 


’* compared with the “other | 
and in| 


might | 


gold had been sent out of the | 


The week | 


| Government securities 


344 &% 


|Nove) ns 
ii ) P ) - 

= 23, 1907. 
SPECIAL eae eins \ 


—_—_ 


Stock Exchange Pay Days. | Consols Pay] 


“ Pourths 


Date, £ 
1907. | Date, 
sey 12 1,069,6£0,000 1907, 
77,034,000 Apr, 
71,187,000, May 
60 103,000 June 
56,454,000 July 
62,421,000 Aug. 
65,841,000 Se: t. 
87. 721,000 Oct, 
72,051,000 Nov. 


1,620,462,000 


1,769,523,000 
149,061,000 


Aug. 


DWN OWS 


Corresponding 
total, 1906.. 

Inc. or Dee. ( — 
in 1907 poss { 


638785 c 00 
inc. ees 5) non 
— in 1906... a" 


PROVINCIAL CLEARING BETURME. 


The figures for 1906 include one day more tha 
~) 1907. 1906, 


rr | eet 


MANCHESTER— £ 


£ £ 
Jan. 1 to Nov. 9 274 ,859,300 250,201,100 +24 
Week ending Nov. 6,487,800 6,117,900 + — : 


558 a 


1 those for this y 


Inc. or Des 


—_ 
o 


16.. 


eee 


. (281, $47, 10,2 256.2 319 000 + 25028100 6 


Total to date.. 


LIVERPOOL— 


Jan. 1 to Nov. 9 .... 


1169, 375,890 162,814,800 +65 
Week ending Noy, 16. ae 


4,083,200 4,010,500 + 72.700 
6,653,700 


Total to date...... 73, 459, O00 166,825 300 4 


| BIRMINGHAM— 


Jan.1 to Nov. 9 ...... 


| $3,691,023 50,107,523 
Week ending Nov. 16.. 


+ 3,583,500 
1,100,100 1,102 900 


2,800 


54, 791 ,100 51, 210,400 


Total to date.... “ol 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 9 ......| 
Week ending Nov. 16.. 


49 863,300 47,153,400 +27 
1,229,300 1,165,000 


51 (092,600 48,218,400 + 


Total to date 


BRISTOL— 


Jan. 1 to Nov. 9 
Week ending Nov. i6 


26,965,370 
640,000 


—— 


Toral | 27,605,400: 


The principal items in the latest weekly accounts published) 
by the leading Continental and the New York As Banks 
are compared below with the previous statement and with We) 
corresponding statement of last year 


BANK OF FRANCE. 


26,805,15¢ 
675,10C 


160,220 
35,100 


to date 27,478,300'+ 127,100 04 


sociated 


Yomparative Increase | 

Nov. 22, or Decrease. 
1906 Last 
Wee k 


Nov. 21, Nov. 14, 
1907, 1907. 


Last Year 
£ £ £ 
Gold 108,368,800 108,206,920 111, 375,000 + 
Silver 37,265,800 37,358.526 40,531,000 + 
15,704,000 15,704,000 15,704,000 
71,125,240 75,651,800 63,389,000 -- 


£ eal 
16],880 — 5,004.20 | 


bullion 7280 — 3205.20 | 


Coin anu 


Discount and advances. . 
LIABILITIES. 
192,715,640 195,418,760 185,046,000 
10,116,640 9,599,920 15.141,000 + 
20,694,880 20,383.800 22,167,000 + 


AUSTRO-HUNGARIAN BANK. 


Nov. 15, Nov, 9, Nov. 15, 
1907. 1907. = 
c 


Gold 45,610,000 45,516,000 46.928 000 + oo — 25180 | 
Silver 11,531,000 11,544,000 il 765 000 — 13,000 ° seal 
Discount advances, &c... 37,116,000 38,376 000 . 2,98,000 —1,260,000 + 4,vo%* | 

1,731,000 + 3,118,000 | 


LIABILITIES. 
Circulation 81,752,000 55.483,000 78654000 —U 


NATIONAL BANK OF BELGIUM. 


4, Nov. 7, Nov 15, Last alll 
Nai 1907 1906. Week. Last: 


 o00 hs an 
4,943 000 4,889,000 + 
: las 95'060,000 24,134,000 — Tt 


15340 0 | 
1,45 if on | 
: 900 + 317,000 + 0 | 
Notes in circulation ....| 30,057,000 29,740,000 28, 603 93000 — 13000 
Curre nt accounts. .....-- 2.722.000 3. 415,000 2,755,000 


__ BANK OF NORWAY. 


, | NOV. 7 Nov. 1 
£ 


1,801,000 
1,141,000: — 


474,000 
2,499,000 — 


Notes 
Government deposits.... 
Private deposits 


Last ‘ 
Week oer’ 1 eal | 


ASSETS é 


Coin and bullion 


ASSETS. 

Coin and bullion 

Other securities 
LAABILITIES. 


Week. Last ?€ 


£ 
37,000 + 
59,000 + 


1,951,000 
1,375,000 


596,000 
2,470,000 


4,120,00° 
732,000) 


Balance abroad 
foreign bills 

Foreign Government se- 
curities 

Discounts and loans .... 

LIABILITIES. 
Notes in cireulation ... 
Deposits at notice ..... 


“48,000 — 
a - 4,00 + 3] 
3,805,000 
677,00 — 1500 


_ 


4,116; 
597; 











| 
i} Assis 
| Gold 3 Tabroad = and 
Balaree , 
reign 
: ‘ and yrelgn 
wead'> eat ities 
Governme?: : n ; 
| nts and joanne - 
| Discounts amr ag 
LIABILITIES. 


| 
' 

| in cirenlall n 
Notes in > alia’ 
} 

| 
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BANK OF SWEDEN. 


; 9 lov. 17, | a ano Discount and Loan Market. —Unfortunately, it is 
Nov. 16, | Nov. 9, Nov. 17. 


impossible to say that any improvement has occurred in the 


7. 1906. Last Week Last Year. re : 
7” = 1 n £ s Monetary position during the past week. The monetary 
4,223,000 4,227,000 3,965,000 — 1,000|+ 260009 position, of course, means the situation in the United States. 


1,533,000, 1,053,000) 1,474,000 + 430,000+ 59000 The announcement that the Government had decided to || 
— dain issue $50,000,000 of Panama bonds and $100,000,000 of }| 
566,000 £68,000 22, _ 2,000 — ‘6009 Tr -asurv ¢c tific se ae rn ' y at ; , , > — i 
+ Saeioee 11,7800 $,613.900 + 78.00 + 2,195,000 easury cer ificate $ was cordially, if not joyfully, received, 1} 
. and there was quite a drop in discount rates, and almost a j 
I 


10,373,00C) 10,706,000 9819,000— 335,000+ 553.000 rush to take in bills, on the supposition that these issues 
24 /2,000 2,430,000 2,174,000 8,000 + 278,000 supp s e 


1} Deposits at would operate at once to bring out the hoarded currency, | 
i NETHERLANDS BANK. | and so relieve the strain. It soon became apparent, how- | 
i| Nov. 16, Nov. 9, Nov.17, Last _ ever, that the rather roundabout process by which the hoards | 
= — — W = _— were to be drawn out might not be so effective as was | 
eo Gold 7 641,000 = oS + 16,000 + 2,1:0000 | anticipated, the period of the notices for withdrawal of deposits 
| Coin snd Pe Silver oe 14°317,000 <RE.. Saates. Quem i about. to expire, and the pinch may become sharper than 
piscounts and aavane ever. The optimism was consequently short-lived; the out- 
y ee belt 24,002,000 24,652,000 22,989,000 ~ 639,000 + 1,013 000 side rates were advanced again, and there were renewed fears 
1 eee 972.000 _ 1.985000 ___4on.000 —_tihow + - 5% 009 ' that the Bank rate would be advanced to 8 per cent. Neither 
., BANK OF ITALY. _ __ |on Monday or Thursday, however, were these fears realised. 
| ae . me 9 ct | sas av ite . , y “rea 2 ae > 
— Oct. St, vo | oe Bd We Miia a Monday quite a crowd gathered at the Bank, in the 
, ee” 2 ‘ xpectation that the further heavy gold withdrawals and the 
baciaikls. _...| 39,899 000 38,572,000). + 1.337 008 purchase of the Cape arrivals for the United States would 
| inland bills .--++eeee-ee| ye eee ee oeeans force the directors again to advance the Bank rate in the 
|| Foreign DIS ---+-+-="*""} 9343000)  2,784,00C x |+ 59.000 middle of the week, but their deliberations on Monday were 
| Advances ee 7,797,006— 53 
ee ! Qt 


t securities . 

1} Other securities «+---+ 
: sILITIES. 

LIABILI 

| Note circulation 

|} Current ACCOUDEB. .- ++ +> 


| Governmen 


Deposits at nN 


| + adeno! 
| 


} 
| 

| 

| | 

} 


| ASSETS. 


ns and discounts _— 
snish 4% stock 


1} Treasury bills, obliga 





wons, &c 
LIABILITIES 
|| Cirenlation 
i] Denosits and current 
| aceounts ane 


\ Assets. 

Coin and bullion 

Discounts and advances 
LIABILITIES 

a} Notes in circulation .... 

i} Current accounts 


ASSETS, 
errr sais 
Balance abrc vad 
Silver and subsidiary coin 
\ Securities and short loans 
| Other loans and advances 
| Securities belonging to 
BE BOR cecccccscnceccces 
| Miscellaneous .......-- 
Balances due by 
branches and treasuries 





LIABILITIES. 
Notes in circulation . 











.| 6,087,000 


IMPERIAL BANK OF GERMANY. — 


. 36,490,000 36,522,000 38,896,000-— 32,000 — 2,406 000 


. 125,189,000 128,346,000 122,896,200|—3,157,000 + 2,293,000 | 


1,000 ¢ = ~ aad 1,7.0000 devoted to quite a different object. After dropping for a 
| 2,056, ci time to 6} per cent., the market rate has firmed up again to 
56,665,000 55,036,000) 48,296,000 + 1,629,000) + 8769000 | O{-7 per cent., and little disposition is evinced to do business 
2,459,000 Rr aaviGasls. Seaneel, a a below the otticial minimum. Loan rates have varied con- 
— ———— ————— | siderably, the approach of the end of the month having had 
BANK OF SPAIN. * _______ | some effect. Day-to-day loans have ranged from 4}-5} to 
Nov. 16, Nov. 9, Nov. 17, Last 5-65 on different days, while the weekly rate has been tairly 
i 1907. | 1906. Week. Last Year. | ~, ~,.. a ae . 7 J < ‘ < 5 

- ¢ ’ £ £ | Steady at 5}-54. The Bank Return shows that the stock of 
15,008,000 mene ee masa + x. . ; see | bullion amounts to £ 30,435,751, or £1,410,540 less than in the 
sere 39.242,00. 37,732,000 123,000 + 1,317,000 | Previous week’s Return. The amount taken for export was 


13,779,000 13,779,000 13,779,000 | £1,710,000, and there was consequently a reduction of about 
£300,000'in the home circulation of coin. The note circula- 
000,000 oe oe : ; ar ne ‘ ; 

6,000,000 6,000,0C0, 6,000 tion also showed a contraction of £212,625, the loss to the 
63,063,000 63,190.000| 61,880,000 — 127,020 + 1,183,000 Reserve being £1,197,915. It amounted to {19,915,401, and 
20.675 200 20 127.000 20.564.000 + 548,007 — 289,000 the proportion of reserve to liabilities was 1} lower, at 38} 
———___—______——-~ | per cent. On balance, the Bank’s dealings with the market 
Le : ee ______ | resulted in an increase of £418,448 in the amount of Other 
Nov.l5, Nov. 7, Nov. 27, Last | Securities. The Public Deposits showed an increase of 
907.' 1907. 1906." | Week. Last Year, | “7 eos eee a 

my £ £ £ ¢. | £826,263, while the Private Deposits fell off by £1,595,60r. 
67,001,000 69,282,000 61,774,000 —2,281,000 + 5,227,000 |, Phe subjoined table shows the rates quoted from day-to 
day during the week :— 


74,887,000| 78,117,000 69,490,000 —3,230,000 + 5,397,000 | — 
27,577,000, 26,975,000 27.518 000 + 604,000 + 59,000 











BANK OF RUSSIA. ea) a | Sat. Mon. Tues. Wed. Thur. _ 
Oct. 23, en ie anne 
Nov. 1/14, Nov. 5, Nov. 1/14, Last Last Year. | = % | & % % % % 
| 1907. 1907. 1906. | Week. NOD, cas dudnesaunscePecnsee 7 7 7 7 7 7 7 
£ £ £ £ £ | Market rates of discount :— 
95,873,000 95,317,000 86,273,000; + 556,0C0,+ 9,600,000 | 60 days’ bankers’ drafts ........ 7 7 ef 7 68 7.6% 7 6% 7 6% 7 
29°728,000, 30'174/000 30.807,0001-- 446,0001-- 1.079.000 | Smonths' do..........0000000. 62 7 (6; 76h 7/6 96% 7 (62 7 4 7 
5,281,000 5,174,000 4,730000 + 107,000+ 551000 4 months’ Oi vaeecadeccuacenes 62 62 £64 $6 424 6g 76 2 
36,469,000, 35,656,000 36,220.000/+ 803,000 + 249,000 _ Sno oe. rte eeeeeeeesrens : 66 Gr 54 ig a 6 pe Sale ? 
f | 4 soans :— Day to day eta \6 
15,701,000, 15,581,000, 15,970,000} + SBOOOD + 251,000 | Moore on eccc en tee., Ser 5 53 3 5k 45k "823 5% 454 
8,858,000; 9,228,900 8,901,000] — 370,000'-- 43,000 Fortnight (at last Settlement)... 7 7 7 7 7 7 7 
6,330,000 6,717,000 7,411,000|-- 387,000,— 3,081,000 Deposit allowances:—Banks ....4 4 \4 4 4 4 4 
. . | , Discount houses at call........ 5 5 5 5 5 5 5 
2,736,090 1,312,000|—2,736,000,— 1,322,000 | _At notice -.....-.-.-----+e-+++5$ BSR SR SR OSE 





198,240,000! 200,393,000 191,124,000 ~3,153,000 + 7,116,000 | The following is a comparison with previous weeks :— 





— —-—- ees a —_ — 


Bank Bills. Trade Bills.* 














wo. 
| Capital of the bank.. 5,504,000 5,504,000 5,504,000. bce AY 
0 | eposits and current | | 2a } om 
MOCOUNES ...4-. seers 45,637,000, 43,164,000, 47,578,000) + 1,473,000 — 1,941,000 == |3 Months. 4 Months. 6 Months.'3 Months. 4 Months. 6 Months. 
" Treasury account ..... 12,520,000 11,829,000 4,323,000+ 691,000}+ 8,197,000 dl ciatahdiindaalieg wad 
oe aeons 7,820,000 7,799,000 7,719,000}+ 21,000 + 101,000 1907 met % % % % % % 
af ances due to branches | . ~ a ° { 4 4 
- pecbancstt pe Aug. 9..2 Sf 4 4 4414 4 444 +” 2 
a end treasuries ........ 1,570,000, 3,751,900 3,104,000] ~2,181,200 — 1,534,000 | Aus: 2. 24 em 4 i | i A 4 af sf | s 54 
. son aanminale ad heaaeel. aseagenl . @aanann 23..'3 4 2.5 5¢ 5 + 
7 198,240,000 200,393,000 191,124,000 —3,153,000' + 7,116,000 sob 3 ok | a osth ia ostie®t ogg 
SWISS NATIONAL BANK. | Sept. 6.5 & 4 s 4% i | 4 ; 4% Z aa 5 4 5 
= 3.2 238 4 4 $4 4 a 2% 5 
“ Nov. 15, ; Nov. 6, | Oct. 30, Last 3 2.4 4 4 2 4 
7 1907. | 1907.'| 1907.. | Week 0.8 6, fF & t -s 2 
lsiisne £. 2. | 4 = 27..38 55 6 4 814 2 4 a4 24 #5 
xt bulli ; e Oct. 4..3 2358 4 2/4 4% 4 4 
; Coin and bullion—Gold .........0.. 2,537,000, 2,499,000) 2,479,000 38,000 5 
os a Silvar fr, Bae oy: Be y | , 1 44 4y% '4 44 43 4 
“1 = ee ee 345,000 318,000} — 324,000) + 27,000 18..3 33 42 42 4h | 42 44 4 5 | 4 5 | & 5 
| Viscount - BOPOOEE os ncessecces 5,259,000) 3,563,000; 3,094,000; 304,000 95. ; 34 34 42 4 4 6 \5 53 5 54 
ann Ree JIABILITIES | De a 5 3 : 
” Dots in circulation ........+ere+e0. 4.735000] 4,701,000, 4,549,000|+ 34000 | Nov. 2-48 8 RLS BG AG EG OG 
Bi iniesnnsscrneernens _ sees! 1,338,900! _1,594,000' _1,288,000'— _ 256 000 | 15.5 6:7 ef 6 o4 7 i 2 4 
“ ______ NEW YORK ASSOCIATED BANKS. [pee 7° 3% a 
" Nov. 16,| Nov. 9, | Nov. 17, Last | “* These rates range from those current on the very best paper to those paid 
nv | tome —_ et os. Week. |Last Year. | on bills for which the Bank rate is usually required. 
| Tee on snnsan ene 54,070,000 34,142,000 36,782,000! — i2..00|— 2712.00 | On Saturday both the “spot” and forward quotations of 
| | Loans and discounts Seana awe tate soneeneel — 154,000|— 3.756000 bar silver advanced 4d, on a few special orders to 277¢d and 
| Circa eerie, nen — 1 | on igd per ounce respectively, and repurchases on account of 
~ BBB Nex depouite jg ye, 2 268.000 10,572,000, 10,272 000) + 596,000/+ 896,000 | India and the Far East on Monday resulted in a turther rise 
" | U4. umment deposits). 217,860,000 217,376,000 |198,896,000| + 484,000) + 18,964,000 | of isd, to 27¢d and 273d. On Tuesday ee to 
0 | posits mest de | move upwards, on the receipt of buying orders rom China, 
BBB Rasenvy ga 77) MA472,000 14,618,000) 2,864,000! 146,000| +41,608,000 | closing }d higher, at 27}d and 273d. Wednesday’s business 
po || Leval resoreg © © Stes) 43,732,000, 43,958,000, 50,200,000|~ 226,000'—- 6,468,000 | resulted ina drop of 4d, to 273d and 274d; and on Thursday 
Bxeess of arial ccc °/ 94965,000, 54,544,000, 49,724,000 + 121,000! + 4,741,000 | ts cad 
0 | Denese Of aetual reserve!” or ‘a7e0000 St | the downward movement continued, attributable to reselling 
“00 ae toe reserve! 10,753,000) 10,386,000... |+ _347,000}+11,2c9.000 | from Chima, the cash price falling jd, to 27d, and the forward 
000 i} 8 log the Datel oe the Keichsmark is converted at Is; the Austrian crown | quotation ;'5d, to 2744d. To-day quotations again dropped 
000 f| Mover at 18/35 per ¢ any yb the Swedish kronor at 18 per £, the Norwegian | on a few sales on Chinese account, closing 4d lower, at 26jd 


Hl we 
H} CUtrency jg reduced int 


ee 


the franc, lira,and peseta at 25 per £ American | 7 
nglish money at 4s per dollar. ' and 27 1 ,d. 
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THE ECONOMIST. 


The tollowing shows the amount of circulation, Bullion in- 


both departments, Banking Deposits, , 
and Rate of Discount, for three months ended November 20, 1907: 


Securities} 
in | 
Banking | Reserve. 
Depart- | 
ment. 


Gold 
in from 
Abroad or 
out for 
Export. 


Circulation 

(excluding 

Bank Post 
Bilis). 


Coin and Deposits 


Date. Bullion. 


‘Bank Rate. 


to Liabilities 


£ 
54,482,476 
54,205,879 
54,536,352 
55,581,26) 
54,586,583 
52,404,864 
51,842,744 
48,181,021 
50.802,647 


1907. £ 
Aug. 28 37,668,457 
Sept. 4 38,165,799 

Li 38,654,101 
18 39.134,579 
25 38,768,667 426,000 out 
2'37,106,838| 616,000 out 
9 35,251,265 1,036,000 out 
16.34,876.438) 734,000 out 
23,34,773,314; 242,000 out 
5O.31,729,252) ?,761,000 out 
- 628,725,225 2,120,000 out 
13/31,896,291 '2,934,000 in 
29. 30,485,751 1,710,000 out 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


£ 
29,174,635 
29,465,150 
29,109,385 | 
28,827,970 
29,179,375 
29,920,490 
29,562.140 
29,289,845 
29,205,050 
29,345,650 52,138,206 
29,480,450 50,234,962 
29,232,975 |52,049,941 
29,020,350 51,280,605, 


£ 
434,000 in 
577,000 in 
311,000 in 


26 
27 
58 27,994,716, 
175,000 out 28. 


45,129,192 28,756,609) 
44.944/591 28,039,292, 
45,156,667 25,636,348. 
45,493,518 24,139,225, 464 
42,168,226 23,836,593 

44,620,040 24,C18,254, 
49,175,621 20,833,602 
50,431,878 17,694,799, 
48,850,060 23,113,316. 
49,268,508 19,915,401, 


| fee | 
At corresponding date «| Nov.17, _ Nov. 23, , Nov. 22, Nov..21, | Nov. 20, 
with the present week. 1897. 1904. | 1905, | 1906. 1907. 


£ £ 
28,223,935 29,020,350 
10,578,450 7,789,614 
42,344,591 43 490,989 
15,458,666 
34,031,243 
21,364,247 
51,138,180 


402% 
6 % 


53 4 
864 


i a 
27,489,810 28,542,335 
8,700,648 13,346,971 
38,334,621 42,257,151 


£ 
27,205,140 


Circulation (excluding 
Bank post bills) 
Public deposits 7,201,055 
Other deposits | 37,149,557 
Government securities....; 12,876,416 15,610,005 17,039,132 
Other securities | 27,883,742 25,486,217 33,578,140 
Reserve of notes and coin; 21,511,893, 23,815,843 22,882,009 
Coin and bullion | 31,917,033 32,859,653 32,974,344 


Proportion of reserve to) 
liabilities 983% 501% 4ib% 
Bank rate of discount 3% | 3% 4% 
244 3 3 3H 
13g 88} 894 


Marketrate, 3months’ bills\ 
27a 27a 29}ad 52nd 27d 


Price of Consols* 
Price of silver per oz \ 

Average price of wheat... .| 34s Od | 30s2d 288 7d 26s 4a 35s 1d 
Exchange on Paris (short)) 25.374-224/ 25.134-183 25.133-16}) 25.274-3C et 
— Amsterdam (short) 12.0-2 | 12.1-14 | 12.24-3 12.23-3 12.24-34 
— Hamburg (3 months); 20.59-63 | 20.59-65 20.69-73 | 20.82-86 20.97-101 
Clearing-house return ... .'166,291,006'176.593,000 222,090,006 225,200,000 256,962,000 


34,936,372 
19,915,401 


583% 
1% 

637 

82 en 


The amount of the ‘‘other deposits '’ compared with the ‘other | 


securities,” showed in 1897 an excess of {9,265,515, and in 
1904 an excess of £12,848,404, in 1905 an excess of 5,678,711, 
and in 1906 an excess of £8,313,348. In 1907 there is an excess 
of £8,554,017. 

In the same week of 1904 the Bank rate was 3 per cent., and 
the market rate for three months’ 
official minimum. 
be advan 


country a considerable amount was on its wav hither. The stiff- 
ness in money rates administered a check to a revival of publi 
interest in the Stock Exchange which had previously been ap- 
parent. 

In 1905 the Bank rate was 4 per cent. Easier money condi- 
tions prevailed, owing to the relaxation of stringency in New 
York, and lessened anxiety ‘in 
Weekly fixtures were arranged at 33, per cent., and best three 
months’ bills were taken freely at 318 per cent. The tone on the 
Stock Exchange was firmer, but business was restricted. 

At this time in 1906 the Bank rate was 6 per cent. The week 
opened with an easy tendency, but shipments of gold for Brazil 
caused a reaction of feeling, and the money market was less 
confident of the future. The open rate for three months’ best 
paper was 544 per cent. at the close of the week, and weekly 
loan money could be had for 5 per cent. The Stock Exchange 
followed the money market, and was more optimistic at the be- 
ginning than at the end of the week 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


or decrease to date in each case :— 
Country a= 


Weeks Ending Town Clearing Clearing, 


Total. 


£ 
8,645,961,000 
260,638,000 
216,374,000 
237,099,000 
192,160,000 
255,929,000 
219,746,000 
200,472,000 
233,222,000 


1907. 


7 
aay ee 9,427,205,000 


279,960,000 
241,807,000 
260,590,000 
213,055,000 
276,137,000 
244,372,000 
221,749,000 
256,961,000 
| 11,421,836,900 
| 11,318,402,000 
+ 103,434,000 
091 % 


| 12,711,334,000 


| 
| 
: 
781,244,000 | 
19,322,000 | 
25,433,000 | 
23,491,000 | 
20,895,000 | 
20,208,000 
24,62€,000 
21,277,000 
23,039,000 


959,535,000 

890,799,000 
+ 68,736,000 
172 % 


992,313,000 


elie 


10,462,301,000 
19,427,603,C00 
+ 34,698,000 
0°33 % 


Total, 1907 (a) 
Corresponding total 1906... 


Increase or Decrease in.{ | 
1907 


+ 


Increase or Decreasé in {' 
1906. . . seonesese:::- Ul = 


(a) One day less than in 1906, 


14,332,136 | 


30,485,751 | 


bills was the same as the | 
An apprehension that the Bank rate might | 
ed had subsided on the cessation of a demand for gold | 
to go to Germany, while although gold had been sent out of the | 


Banking Securities, Reserve | 


| Jan. 
| July 
| Aug. 
| Sept. 
| Oct. 


| Nov. 





| 


} 





| 
| 
| 


regard to international politics. | 


| 
| 


‘ T , oo 
| November 23, 1907 


SPEOIAL Days. ni: 


—$._ 


Stock Exchange Pay Days. | Consols Pay Day “ Pourt} 
y Vays ATEDS” oF 5) 


Date, 
1907. 
16toJul 
St 


a 
| Date, 
1,069,60,000' 1907, 
77,034,000 Apr, 
71,187,000; May 
60,105,000 June 
56,454,006 | July 
62,421,000 Aug. 
65,841,000 Se: t, 
87,711,000 Oct. 
72,051,000 Nov. 


1,620,462,000 


1,769,523,000 ., 
149,061.000/ ;: 
8°42 % 
2,031,582,000 ., 644,534,000 
2,070,622,000  ,, 638°783 000 
39,040,000... 5,751,000 
188% | 0:90 


PROVINCIAL CLEARING RETURNS. 

The figures for 1906 include one day more than those for this year 
| 1907. | 1906. —)—Incr or Dee, | 
MANCHESTER~— a WE eee 


£ £ £ 
Jan. 1 to Nov. 9 ....../274,859,300 250,201,100 +24 
Week ending Nov. 16.. 6,487,800 6,117,900 + eon 


Z 


DWN WwwWa 


| Corresponding 


total, 1906.... 
Inc. or Dee, 
in 1907 .... { 


Gross total in 1906 
Do 1905 


524.8) 
en on 


+ BWM NK 
= § 58% 


inc, 


in 1906 * 


985 
hs see so Mien 604 


‘281,347,100 256,319,000 +25028100 97 


Total to date...... 


ee | eee 


LIVERPOOL— oe 


Jan. 1 to Nov. 9 ......,169,375,800 162,814,800 +6,561,000 49; 
Week ending Nov. 16..| 4,083,200 4,010,500 - 72700 ja» 


|—_—______- sis 
. 173,459,000 166,825,300 +6,633,700 397 


1.97 
18 


Total to date..... 
| 


BIRMINGHAM— | 
Jan.l to Nov. 9 .. 


| 55,691,023 50,107,523 +3,583,500 
Week ending Noy. 16.., 


15100,100 1.102300” 2°09 
| $4,791,100 51,210,400 + 3,580,700 


Total to date...... 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 9 ......| 49,863,300 47,153,400’ +2,709,90 
Week ending Nov. 16..) 1,229,300 1,165,000 + 64,300 


Per 
214 | 
ere 
O04 |] 


| §1,092,600 48,218,400 +2,774,200 57 


Total to date 


BRISTOL— 


Jan. 1 to Nov. 9. 
Week ending Nov. io.. 


160,220 05) 


26,965,370 26,805,150 
| 33,100 44! 


640,000 675,100 


| 27,605.400: 27,478,300. 127100 0, 


The principal items in the latest weekly accounts publishe | 
by the leading Continental and the New York Associatea Banks | 
are compared below with the previous statement and with Wey 
corresponding statement of last year: 


BANK OF FRANCE. 


Toral to date 


Comparative Increase |f 


22, or Decrease. _ | 
} 


Nov. 
1906. 


Nov. 21, 
1907. 


Nov . 14, 
1907. 


Last st Yeat } 


Week. 7 


ASSETS. £ £ £ £ i H 

Coin anu bullion—Gold 108,368,800 108,206,920 111,375,000 + 161,880 — eae 

Silver 37,265,800 37,358.526 40,531,000 +  7,280— 2a.=") 

Government securities .. 15,704,000 15,704,000 15,704,000 inna s 7150 | 

Discount and advances. ., 71,125,240 75,651,800 63,389,000 -- 2,526,000 + |,/obe 
LIABILITIES. : 

eeeeee 192,715,640 195,418,760 145,046,000 
10,116,640 9,599,920 15,141,000 + 
20,694,880 20,383.800 22,167,000 + 


AUSTRO-HUNGARIAN BANK. 


Nov. 15, Nov. 9, a 15, 
1907. 1907. 906. 

ASSETS £ £ y " £ 0 Seaman 13180 
and bullion—Gold 45,610,000 45,516,000 46 928 000 + 3000 234000] 
. Silver 11,531,000 11,544,000 il 165 a a 960,000 + 4.908. | 
Discount advances, &c... 37,216,000 38,376 000 52,208,000 —4,40¥; al 
LIABILITIES. er ‘ 5 + 3.12800 | 

Circnlation : $).752,000 83,483,000 78,634,000 —1,751,000 + 9a 


NATIONAL BANK OF BELGIUM. 


~ Nov. Nov. 7, Nov. 15, Last 
S907. NOT. 1906. Week. a 
& £ £ & as . ont 
4,969,000 4,945,000 4,889,000 + a sf 
24'888,000 25,060,000 24,154,000 — 1 ! 


_.| 30,057,000 25,740,000 28,605,000 + 3. 
2.722000 3,415,000 2,755,000 


BANK OF NORWAY. —_ 
Nov. lo, | Nov. 7, , NOV. 


» Last 

eT Week. 
1907." | 1907. 190¢ ; Eel 
1,894,000 3,931,000: 1,801,000 37,000 F | 
1,316,000 1,375,000 1,141,000~ 


596,000 _ 474,000 
2,470,000, 2, 499,000 — 


4,120,00¢/ 3,805,000 — 
732,0C0! 677,000 


: 703 120 + 7.663 
Notes errr aE 5 { 
Government deposits. ... : ’ 


Private deposits 


Last 


Week 


Year. 


Last 


Coin 


Last Year 


ASSETS. 
Coin and bullion 
Other securities 
LIABILITIES. 
Notes in circulation .. 
Current accounts. ..... 


Last Year 


sa000+ 175000) 
+ oom i 
woo P| 
+ 31000 I 
400 + om 


Balance abroad 
foreign bills 

Foreign Government se- 
curities 

Discounts and loans .... 

LIABILITIES. 
Notes in cireulation .... 
Deposits at notice ..... 












if. } 


ss ss & S&S 














"Now ember 233, 1907. | 


: BANK OF SWEDEN. 
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Discount and Loan Market. -Untortiitiately, it is 
impossible to say that any improvement has occurred in the 
monetary position during the past week. he monetary 
position, of course, means the situation in the United States. 
The announcement that the Government had decided to 
issue $50,000,000 of 
Treasury certificates was cordially, if not joyfully, received, 


and there was quite a drop in discount rates, and almost a | 


rush to take in bills, on the supposition that these issues 
would operate at once to bring out the hoarded currency, 
and so relieve the strain. It soon became apparent, how- 


ever, that the rather roundabout process by which the hoards | 


were to be drawn out might not be so effective 
anticips ited, the period of the notices for withdrawal of de posits 
is about to expire, and the pinch may become sharper than 
ever. The optimism was consequently short-lived; the out- 

side rates were advanced again, and there were renewed fears 
that the Bank rate would be advanced to 8 per cent. Neither 

on Monday or Thursday, however, were these fears realised. 
On Monday quite a crowd gathered at the Bank, in the 
expectation that a further heavy gold withdrawals and the 
purchase of the Cape arrivals for the United States would 
force the dit ectors again to advance the Bank rate in the 
middle of the week, but their deliberations on Monday were 
devoted to quite a different object. After dropping for a 
time to 6} per cent., the market rate has firmed up again to 
64-7 per cent., and little disposition is evinced to do business 
below the official minimum. Loan rates have varied con- 
siderably, the approach of the end of the month having had 
Day-to-day loans have ranged from 44-5} to 
5-63 on ~_ ‘rent days, while the weekly rate has been tairly 
steady at 5}-54. The Bank Return shows that the stock of 
bullion amounts to £ 30,485,751, or £1,410,540 less than in the 
previous week’s Return. The amount taken for export was 


| £1,710,000, and there was consequently a reduction of about 


£ 300,000'in the home circulation of coin. 


The note circula- 


‘tion also showed a contraction of £212,625, the loss to the 


| Securities. 


Reserve being £1,197,915. It amounted to £19,915,401, and 


the proportion of reserve to liabilities was 13 lower, at 383 


per cent. On balance, the Bank’s dealings with the market 
resulted in an increase of £418,448 in the amount of Other 
The Public Deposits showgd an increase of 


| £826,263, while the Private Deposits fell off by £1,595,60r. 


N 16, Nov. 3, |) Nov. 17. 

Nor. | 1907.’ | 1906. | ‘Last Week Last Year. 

£ £ £ £ £ 

: Assets 4,223,000, 4.227,000' 3.965,000—  1,000,+ 260000 
Balance abroad 8nd |. 145) 1,053,000; 1,474,000 + 430,000 + — 59000 
gwedish and fOFe\BD gee noe £68,000, 622,.000- 2.00— ‘600 
Governmen: sec0r'"*™ 11 608,000, 11,730,000 9,613,900 + 78,00 + 2,195,000 
yiscounts and km * 

Laas is | 10,373,00C) 10,706,000 9819,000\— 333,000 + 553.000 
Notes in CIreN ne 2.472,000. 2.430,000 2,174,000 8.000 + 278,000 
Deposits & no . = 
’ NETHERLANDS BANK. 

Nov. 16, Nov. 9, Nov. 17, Last 
1907. 1997. 1906. Week Last Year. 
£ £ £ £ £ 
ASSETS. ta -7641,000 7,625,000 5.531000 + 16,000 + 2,110 000 
Coin and ! silver 4.931.000 4,984.000 5,607,000— 53000- 676000 
nd advances 14,021.00 14,517,000 12,0u5 000. 296.00) + 2.016 000 
Discounts anc “ 
ee aintien 24,002,000 24,632,000 22,989,000 — 637,000 + 1,013 000 
ae 972,000 1.983000 468.900— 111000+ 5% 000 
Deposits 
oe BANK OF iTALY. a 
—— Oct. 31, | Oct. 20, | uct. 31, |; Last 7 
1907. 1907. | 1906. | Week. Last Year 
naan’ £ a ae | £ £ 
siidiele ccs | 39899000 38.572,000, .. =| + 1,327 000 és 
Pe, canannnt | 19,552,000 17,177,000; ..  |+2,375,000 
Inland Bills ouooTTTTT )"g'e43900 2.613900, .. =| + = 30,000 . 
Forel ge oe eee TTL 2,843,000: 2,784,00C i + 59.000 
Advances i ccarities ..| 6,087,000 6,141,00C| 7,797,006 53,000 — 1,7 0000 
coer apaelll «+--+ | 21036000 2.087,00¢ .. |= sijaoc, 
| biamrm®s: | 56,665,000 $5,036,000) 48,296,000 + 1,629,000 + 8,269 000 
| Note crea ants... .....) 2,459,000 2,521,000 2.272000 ~ 52.000} + 187 000 
| Carrente at notice. ---| 5,388,000 5.128.000 4.671 0001 + 260.000 + _7:7 40) 
Deposivs 3° *—— ea — ateenaeeeeneneie 
BANK OF SPAIN. at 
_ Nov. 16, Nov. 9 Nov. 17, Last 
1907. 1907. {| 1906. Week. Last Year. 
ASSETS. £ £ £ £ £ 
\) cola 15,608,000 15,600,000) 15,336,000 + 8,000 + 272,000 | 
= ""* 96°576,000 25,449.000 24125000 + 127.000 + 1.451,000 | 
|| ster os iiccoumte .... 39049000. 39,242,000, 37,732,000 — 125,000 + 1,317,000 
| evs 4% stock "* 13'779,000 13,779,000 13,779,000, .. a 

Treas| D ls, obliga- 

oo ary halls omNE®" 6,000,000 6,000,000 6,000,000. 
cin ae a 63,083,000 63,190.00) 62,880,200 — 127,020 + 2,183,000 

current 

“acee see. 90,675 000 20 127.000 20,564.00 + 548,009 289,000 

IMPERIAL BANK OF GERMANY. = 
Nov. ‘Lo, Nov. 7, Nov. 17, Last 
1907. 1907. 1906. Week. Last Year. 
ASSETs. £ £ £ £ £ 
Coin and bullion 36,490,000 36,522,000 38,896,000 — 32,000 — 2,406 000 





Discounts and advances 67,001,000 69,282,000 61,774,000 —2,281,000 + 5,227,000 


29,728,000 30,174,000 30,807,000! 446,000 — 1,079,000 


Balance abroad 


Sil merend eubsidiar yeoin 5,281,000, 5,174,000 4,730000;+ 107,000;+ 551000 
Securities and short loans! 36,469,000 35,656,000 36,220.000}+ 803,000 + 249,000 
| Otherloansand advances 15,701,000, 15,381,000 15,470,000) + 320,000'+ 231,000 
Securities belonging to | 
| ‘Bank. Peace eh eeaaees 8,858,000; 9,228,000 8,901,000| — 370,000 -—- 43,000 
| Miscellaneous ......... 6,330,000 6,717,000 17,411,000) -- — ],081,000 
Balances due by 
_2136,090 1,312,000) —2,736,000,— 1,322,000 


branches and treasuries 





198,240,000 200,393,000 000 191,124,000; —3,153, 000 + 7,116,000 




















posits). 217,860,000 217,376,000 198,896,000| + 
14,472,000 14,628,000! 2,864,000! — 


na the franc, lira, and peseta at 25 per £ American 


ABILITIES 
mae lation . 74,887,000} 78,117,000 69,49C,000 —3,230,000 + 5,397,000 
Current accounts 27,577,000) 26,975.000_ 27.518 000 + 604,000 + _59,000 
BANK OF RUSSIA. _ 
Oct. 23, ae 2. the 
Nov. 1/14, Nov. 5, Nov. 1/14, Last (|Last Year. | 
| 1907. « 1907. 1906. | Week. 
ASSBTS. £ Se ae £ | £ £ 
id ase a hes kened® | 95,317,000 86,273,000, + 556,0C0,+ 9,600,000 


LIABILITIES. en | |e | 
Notes in circulation . 125,189,000 128,346,900 122, 896,900| — 3,157,000 + 2,293,000 | 
Capital of the bank.. 5,504,000' 5,504,000 5,504,000 se os 
Deposits and current 

RD csccase wantin 45,637,000 43,154,000 47,578,000) + 1,473,000 — 1,941,000 
Treasury account ...... 12,520,000; 11,829,000 4,323,000}+ 691,000'+ 8,197,000 
Miscellaneous ... 7,820,000 7,799,000 7,719,000}+ 21,000 + 101,000 
Balances due to branches | 

and treasuries ........! 1,570,000) 3,751,900 ee 2,181,000 — 1,534,000 
7 198,240,000 200,393,000 391, 124,000 —3, 153,000. + 7, 116,000 

- _ SWISS NATIONAL BANK. 
| Nov. 15, |; Nov. 6, | Oct. 30, “Last 
1907. | 1907. { 1907. Week. 
C _ . ASSETS £ £ £ £ 
oin and bullion—Gold .........0.. 2,537,000; 2,499,000! 2,479,000 + 58,000 
— _ BOE bccericsas 345,000! 318,000) 324,000) + 27,000 
| Viscount “ POMONG: xs vnesccans 3,259,020) 3,563,000} 3,094,000,— 304,000 
sJIABILITIES j | 
— in cireulation .......cccscese. 4,735,000! 4,701,000} 4,549,000/+ 34,000 
SOposits. .. DSN OPOESENCF ebsites 1,338,900 1,594,0 000! 1 »288,000' — _ 256000 
ae ~NEW YORK ASSOCIATED Bi ‘BANKS. 
Nov, 16, Nov. 5, | Nov. 17, Last | 
_— 1907. 1906. Week. |Last Year. 
‘ £ £ £ | £ 
34 070 000 34,142,900 36,782, 900} — 72,000} — 2,712 000 
9,662,900 9.816,00C 13,418,000)-- 154,900!— 3,756 000 
238 1402,000 237,464,000 207,880,000! + 938,000! + 30,522,000 | 
~ 11,168,000 10,572,000, 10,272 000/+ 596,000)+ 896,000 


484,000) + 18,964,000 | 
146,000) + 11,603,000 | 





The subjoined table shows the 
day during the week :— 


rates quoted from day-to- 


aa Sat. | aeons | Tues. Wed. Thur. a 
| 6 % % % % % 1% 
PMO. vicina dedidvnevecchbacedds 7 7 7 7 7 7 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 7 7 a 7 68 7 65 7 6 7 6% 7 
MOON OO cans oct ssdeeesunes 63 7 64 764 7 6 36; 7 63 7 62 7 
SRRGRNN GR k ciescadcvdatcoeds 62 62 64 $6 he ‘6g 3} d 
GOU, GOs ov.cc cndcccdaccues 6 6 655 65 7154 6 53 6 6 z 

Loans :—Day to day .........+.- 5 4 544 5&4 5 6'5 686 7 
Bs cdnendecusndneadbades des 5 52 sf St 453 3 5 4:52 386458 
Fortnight (at last Settlement)... 7 7 7: 7 7 7 7 

Deposit allowances:—Banks ....4 4 4 4 4 4 4 
Discount houses at call........ 5 5 5 5 5 5 5 
At notice ............--ececeses ‘St (Se 5k SRS 53 \54 


i | 


The following i isa cmpanne Ww ith om weeks :— 


Bank Bills. 


Trade Bills.* 


i3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 


—— — _ nen 


Floating 
Money, 


a, nu” \sn 4 “nla” 2 ‘ 2, <3 “>> 
Au oe 1a } | 
eee ae ia lost as “as | 5% 
23..3 4 45 5. | 38 2 5 5¢ | 5k 4 54 
30..24 3 8 4 ai42 5 4 %5 1% 53/5 Ff 
Sept. 6..3 &% 4 & 44 7 | 4% ; 42 #i4 oi1@ «5 
13..2 BOC 4 | 43 4 4 7;% 5 
20.. 23 43 3\4 a | + 4 44 2 4 z 
27..38 23388 & 44 814 2 4 a4 2:4 #5 
Oct. 4..3 25 4. ar 4% 4 2 
n..3 4 45 14 44 43 4 
18..3 3} 428 48 4h 48 4 4 5 \4 5 #2 #5 
25.. 34 34 42 43 | 43 4 5 15 5t 5 54 
| Nov. 1..44 58 3 3a 2) 54 g 6 4 6 4i€ 64 
8..5 5h 63 6 6% a'9 7 7 
15..5 6: 7 6 6 6 7 7 63 7 
22... 53 62 7 | 6 26 6 7% 7 4 6 7 


SERVE (Ring Note | 
i Rann Specie &) 43,732,000 43,958,000 50,200,000! 226,000'—- 6,468,000 | 
I] Excess of neigai iccc222) 94965,000 54,344,000, 49,724,000 + 121,000 + 4,741,000 | 
i) Deficit actual reserve ae | | 
i\ In th = — re serve! 10 .733,000 10.386,000 + ste “2 cs = | 
| ns ore tabi sth 1e Re ‘ichsmark is converted at : the ‘Austrian crown 
| Krone: <b Due - . ry in at th 8d, the Swedish kronor at 18 per £, the Norwegian 
y| Czrreney 18 reduced 


nt 


English money at 4s per dollar. 


—_—_—_—===<~ 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

On Saturday both the “spot” and forward quotations of 
bar silver advanced 4d, on a tew special orders to 274d and 


_277sd per ounce respectively, and repurchases on account of 


India and the Far East on Monday resulted in a turther rise 
of #,d, to 27}d and 273d. On Tuesday prices continued to 
move upwards, on the receipt of buying orders from China, 
closing }d higher, at 273d and 273d. W Vednesday’s business 
resulted ina drop of 4d, to 273d and 273d; and on Thursday 
the downward movement continued, attributable to reselling 
from China, the cash price falling $d, to 27d, and the forward 
quotation ;;d, to 27;,d. To-day quotations again dropped 
on a few sales on Chinese account, closing 4d lower, at 263d 
and 27;4d. 





Panama bonds and $100,000,000 of |} 
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as was | 
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The tollowing shows the amount of circulation, Bullion in— SPECIAL Days wf 
both departments, Banking Deposits, Banking Securities, Reserve | ————— - 
and Rate of Discount, for three months ended November 20,1907: | = Stock Exchange Pay Days. | Consols Pay Davy “ Pourth 

ere cba lee "Monti 


{ 
' 


Date, £ 
1907. Date, £ 
| Jan. l6toJuly 12 1,069,6£0,000' 1907. Date, 
July sl 77,034,000 Apr, G7 cer 1907, 
71,187,000; May ‘one Apr, 
60,103,000 June 500s ee May 
56,454,000) July 54427 00 ene 
ow . 62,421,000 Aug. | aenameaee 
1967. £ z £ £ £ } £ | % 2 | . ée 63,841,000 Se: t. os £90,000 Aug. 
Aug. 28 37,668,457, 434,000 in 29,174,635 54,482,476 45,652,891 26,943,822 493/44 | __ pari etgh 87,711,000 Oct 
Sept. 4 38,165,799 577,000 in 29,465,150 54,205,879 45,340,908 27,148,649) 50 |— r. 72,051,000 Nov. 
1: 38,654,101 311,000 in 29,109,385 (54,536,352 44,852,258 27,994,716, 513) 
18 39.134.579 175,000 out 28,827,970 55,581,261) 45,129,192 28,756,609) 513) — | sae ak 1,620,462,000 
25 38,768,667 426,000 out 29,179,375 54,586,583) 44,944,591 28,039,292) 5\4/— | Corresponding 
2!37,106,838) 616,000 out 29,920,490 52,404,864) 45,156,667 25,636,348 484) — total, 1906.... _1,769,523,000 
9 35,251,265 1,036,000 out 29,562.140 51,842,744 45,493,518 24,139,225, 465 — | Inc. or oe f — 149,061,000 
16.34,676,438) 734,000 out 29,289,845 48,181,021, 42,168,226 23,836,593 492 — | in 1907 ....1 = 8°42 % id 
23,34,773.314, 242,000 out 29,205,050 50.802,647 44,620,040) 24,C18,2¢4 473\— ieee eth ie 
3) 31,722,252 ?,761,000 out 29,345,650 52,138,206 49,175,621 20,833,602 394/54 | Gross totalin 1906 —2,031,582,000_.. 
+. 628,725,225 2,120,000 out, 29,480,450 50,234,962, 50,431 ,878,17,694,795| 3543/7 Do 1905 2,070,622,000 ., 638,783,00 
13/31,896.291'2,934,000 in 29,232,975 52,049,941 48,850,060 23,113,316) 40} inc. or 39,040,000 72, ©88:783:000 
29.30,485,751.1,710,000 out 29,020.350 51,280,603, 49,268,508 19,915,401, 383/— [ in 1906 ....) = 1°88 %, u 1,000 


: « inicanadillieed aia ital nte meihiastaabiaRt PROVINCIAL a 
Subjoined is our usual table, affording a comparative view of | he goures for 1906 includ CLEARING RETURNS, 
the Bank Returns, the Bank Rate of Discount, the Price of | —~© “8UFES fOr goo include one day more than those for this yeas 
Consols, the Price of Wheat, and the Leading Exchanges during 1907. 1906. Incas = I 
a_period of three years.corresponding with the present date as | ——-———————— |____ ec, 

MANCHESTER— £ F ——ae 


well as ten years back, viz. :— ; 
— Jan. 1 to Nov. 9 ......|274,859,300 250,201,100 424658299 
At corresponding date -| Nov.17, Nov. 23, | Nov. 22, Nov. 21, | Nov. 20, Week ending Nov. 16.. 6,487,800 6,117,900 + 369.990 
with the present week. | 1897. 1904. | 1905, | 1906, 1907. ———<—$—$ | —____ sa 
~ sais Total to date....../281,347,100 256,319,000 +.25028100 9% 
Circulation (excluding £ £ £ | £ £ Senieenleieetate 6 
p pant poss bills) 27,205,140 27,489,810 28,542,335 28.225.935 29,020,350 | LIVERPOOL— — 
ublic deposits 7,201,055 8,700, 13,346,97 0,578,450 +789,614 | 7. ih , 
Other deposits............ 37149557 38,334,621 $2257.15] 42,344,591 43490989 | Jan. 1 to Nov. 9 ....../169,375,800 162,814,800 +6,561,000 44, 
Government securities...., 12,876,416 15,610,005 17,039,151 15,458,666 14,352,136 Week ending Nov, 16.., 4,083,200 4,010500~ 72700 jw 
° ; 27,883,742 25,486,217 35,578,440 34,031,215 34,936,572 | vane : a 
eserve of notes and coin; 21,511,893, 23,815,843 22,882, ,364,247: 19,915,40 ee ES | ccc 
Coin and bullion | 31,917,033. 32,853,653. 32,974,344 31,138,180 30,485,751 | Total to date......|175,459,000 166,825,300 +6,633,200 34 


% of Reserve | 


tol 


i . : Securities} 
—— Circulation in 
‘ om . Sa 
Date Coin and (excluding Deposits Banking | Reserve. 


: Abroad or 
Ballion. a she — Depart- 


Export. ’ ment, 


bilities 


1a 


Bank Rate. 


rw Ne www 
Sf eUF Pee 


0 


J 


985 





cu 


Proportion of reserve to! —- san seams ates 
liabilities ............ -+| 483% | 501% 41b% 408% 583% | BIRMINGHAM-— 
5% 
g 


—— 


Bank rate of discount .... 4 | - Fi 

Marketrate, Smonths' billal on 3 , : oa se eat 63 ? | Jan.1 to Nov. 9 seseee) 93,691,023 50,107,523 +3,583,500 713! 

Price of Consols* 13g 88} 894 864 82 de Week ending Noy. 16..; 1,100,100 1,102 900 2,800 025 

a of erase oe vee | oes 27a 2tad, S2ind ake i a ee 1 
verage price of wheat....! . | 30s 2d 288 7 268 4 8 ” 519} c 

Exchange on Paris (short)| 25,274-224) 25.133-18}. 25.139-163) 25.274-3C 25.263-289 | Total to date......) 54,791,100 51,210,400 +3,580,700 6% 
— Amsterdam (short) 12.0-2 | 12.114 . 12.23-3 12.22-3 12.24-3a env aaaesiite | oe 
— Hamburg (3 months) 20.59-63 | 20.59-63 20.69-73  20.82-86 20.97-101 | NEWCASTLE-ON-TYNE~— 

Clearing-house return .. . .'166,291,006'176.593.000 222,090,000 225,200,900 256,962,000 Jan. 1 to Nov. 9 ......, 49,863,300 47,153,400 +2,709,990 574 


The amount of the ‘other deposits '’ compared with the *‘ other | Week ending Nov. 16../ 1,229,500 1,165,000 + 64,300 54) 
securities,” showed in 1897 an excess of {9,265,815, and in| 
1904 an excess of 12,848,404, in 1905 an excess of £5,678,711, | 
and in 1906 an excess of £8,313,348. In 1907 there is an excess BRISTOL— 


f £8,554,017. | | 
of £8,554.017 Jan. 1 to Nov. 9 ......| 26,965,370 26,805,15¢ + 160,220 05] 


In the same week of 1904 the Bank rate was 3 per cent., and : sd 
the market rate for three months’ bills was the same as the Week ending Nov. a 640,000 675,10C 33,100 43) 


official minimum \n apprehension that the Bank rate might | 
as oe é — c i ALC s / ’ c c 97 47 ty 7 () 
,be advanced had subsided on the cessation of a demand for gold Trral to date......1 27,605,406) 27,478,300'+ 127.100 0 
i 


to go to Germany, while although gold had been sent out of the The principal items in the latest weekly accounts published § 
4 


Total to date......| 51,092,600 48,218,400 +2.774,200 5% 


| 


ountry a considerable amount was on its way hither. The stiff- | by the leading Continental and the New York Associated Banks 
ness in money rates administered a check to a revival of public | are compared below with the previous statement and with the| 
interest in the Stock Exchange which had previously been ap- corresponding statement of last year ; 
arent. ) 
jg oe | BANK OF FRANCE. 
n 1g0§ the Bank rate was 4 per cent. Easier money condi- | —— , — 
tions pre vailed, owing to the relaxation of stringency in New Comparative Increast 
York, and lessened anxiety ‘in regard to international politics. | Nov. 21, Nov. 14, Nov. 22, or Decrease 
? 1 » : | + ° = an eine 
Weekly fixtures were arranged at 33; per cent., and best three 1907, 1907. 190 Last fast Year 
. 7% soa £ Ty Dek _ 
months’ bills were taken freelv at 318 per cent. The tone on the la aia les Week. - 
Stock Exchange was firmer, but business was restricted. ASRBETS. £ £ £ < ‘ 
+ > : > or ° : ’ * 7. » "” 1 - J! 
At this time in 1906 the Bank rate was 6 per cent. The week | Coin anu bullion—Gold 108,368,800 108,206,920 111,375,008 : “= 3 
opened with an easy tenden: vy. but shipm nts ; anne Silver 37,265,800 37,3558 526 90,931,0 + ty . 
a ed a reaction of f 1: Rene tea ents of gold for Brazil Government securities ... 15,704,000 15,704,000 15,704,000 F 
er 7 . rp eg feeling, and the money market was less | Discount and advances. . 71,125,240 75,651,800 63,389,000 -- 
confident of the future. The open rate for three 1 yr cea 
utur | n re nonths’ best LIABILITIES. , 703 19) + 7.66364 
rts at Se ae aia 5 5,418,760 185,046,000 — 2,705,120 + 1,toat" 
paper was 534 per cent. at the close of the week, and weekly | Notes ; 192,715,640 195,418, 0 e141 000 4 616 720 -+ 5,024, 
loan money could be had for < per cent. T : a “| Government deposits. ... 10,116,640 9,999,920 tout" 3. 147210 
. Se ae eee Se Seen ee 5 es eee lhe Stock Exchange Private deposits 20,694,880 20,383.800 22,167,000 + sls a 
followed the money market, and was more optimistic at the be- 


ginning than at the end of the wee! AUSTRO-HUNGARIAN BANK. 


Nov. 15, Nov. 9, Nov. 15, Last 


BANKERS’ CLEARING RETURNS. aaa Ort Ni “1906.” Week. Last Ye 
" c £ 


1 


. £ z 
The following figures from the Te ¢ s ¢ » . 6 | ASSETS £ % i isc 04 000) — 1,319.0 
: aie one ¢ ee the official returns show the amount | Goin and bullion—Gold 45,610,000 45,516,090 46.928 000 + —- ee 
oO uis and cheques cleared at the Bankers’ ( learing-house. Silver 11,531,000 11,544,000 11 765 000 — oo000 + 450808 
re days are given separately, together with the total increase | Discount advances, &c...| 37,216,000 38,376 000 52,208 000 —1, 
or decrease to date in each case :-— LIABILITIES. ae +927.000 + 311800} 
oe Cirenlation $1,752,000 83,483,000 78,654,000 - 1,731.00 +“ 


adistetee | tem Cede. |. NATIONAL BANK OF BELGIUM. —_ 


Clearing. | Total. ~— 
1907. £ £ ——T ao 7 ~ Nov. 14, Nov. 7, no. a. Last Yes 
January 1 to Sept 25 8,645,961,000 781,244,000 | 9,427,205,000 its — wy “E. bas 
- oiinbbeees 216 378000 ete | 279,960,000 Coin and bullion 4,969,000 4,945,000 en * yrzgoe tA | 
237.099,000 2 eal ooo | Other securities 24,888,000 25,060,000 24,154,000 ene 
192,160,000 20,895,000 vane LRAREREEIES. | s0.05 5,740,000 28,605,000 + 317000 S559 | 
55,929 "OR Notes in circulation ....| 50,057,000 25,740, Bee nD _- 693,000 1500 
. i an 746m saaataee , Current accounts. . +e! _2,722 000 3,415,000 2,755 000 
1S ve sseesensene 200,472.0°0 21,277,000 | 221,749,000 BANK OF NORWAY. 
sereeeeereseee]___Sshm800 | asaeooo | 256964000 | ———————TYow. 15, Nave ot] ge. Last a 
Total, 1907 (2) -|  10,462,301,000 959,535,000 836.300 1907. 1907. 1” £ 
Corresponding total 1906 :: 19,427/603,000 —-#90.799.000 11 31840800 AssEts. ee Bin! ph oo— (ST000t 
— or Decrease inf) + 34,698,000 + 68,736,000 (+ "10543 1/000 Gola essere suseesteneces | 1,894,000} 1,951,000! 4,°v4, eal i500 
0°33 = 22 % ins ) pe bro 4 } — 59, oe 
% 172% ‘|= 091 % ee ae aC 1,316,000 1,375,000 1,141,000 ase 
11,719,021,000 992,313,000 Foreign Government se- ) 474,000 Tg 
41,355,250,000 932,685,000 | lnashoaeoee curities 596,000 ose > 499,000: — 48,000 - 
+ 363,771.000 + 59,628,000 |+ °423,399,000 Discounts and loans .... 2,422,000, 2,470,0", “ 
j 1906. . ; = O37 % r= 6°39. % cS 3°44 &% LIABILITIES. | 4,120,00 3,805,000 — 
> es oe —__—_—__———— | Notes in circulation .... 4,116,000, "52 000 ‘67,000 — 13,00 
(a) One day less than in 1906, Deposits at notice ...... 597,000 732, 
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Pe... $$$ ee 
oo BANK OF SWEDEN. = = =_—s—§$—_—_—Cé@iscoumtt and LLoan iasteet— Galore, it 2 
Nov. 16, , Nov. 9, | Nov. 17. impossible to say that any improvement has occurred in the 
. ’ . | 1906. Last Week Last Year. of * , 
| a. | a | £. g| Monétary position during the past week. The monetary 
| Assets 4,223,000, 4,227,000 3,965,000 — 1,000,+ 260009 position, of course, means the situation in the United States. i 
HT Gold -+-+0eesn a The : . ‘ OV had decided to |} g 
|| Balance a m 1,533,000) 1,053,000) 1,474,000 + 430,000 + + — 59.000 issue Seceaae ane a goer ha enn 000,000 of | 
1] gwedish a9 srities 6,000 £68,000 622,000 - 2000—- 16009 Treasury certificates was c ,, oyfully, received g 
|| overnmen: securities | BORA 11,730;000 9,613,000 + 78.000 + 2,193,000. *CASUry Certificates was cordially, if not joyfully an , 
1 pigcounts and loans . on and there was quite a drop in discount rates, and almost a i 
| © LIABILITIES. 10,373,00C) 10,706,000 9819,000— 333,000 + 553.000 rush to take in bills, on the supposition that these issues ; 
]] Notes ia core tice 2,472,000: 2.430,000_ 2,174,000 8.000 + _ 278.0% would operate at once to bring out the hoarded currency, i 
‘ Jeposits &* : . , 
ma NETHERLANDS BANK. _ and so relieve the strain. It soon dbecame apparent, how- | 
Nov. 16, Nov. 9, Nov. 17, Last ever, that the rather roundabout process by which the hoards 
1907. sen. — ae oe were to be drawn out might not be so effective as was | 
| Ass8T. sa 7 641,000 7,625,000 5.531000 + 16,000 + 2.110000 | Anticipated, the period of the notices for withdrawal of deposits 
|| Coin and DUN silver 4.931.000 _ 4,984.000 saris. By - atau is about to expire, and the pinch may become sharper than 
1] miecounts and advances 14,021,000 14,517,000 12, es ~ ever. The optimism was consequently short-lived; the out- 
f}  LAABILITIES. 24,002,000 21,632,000 22,989,000 — 637,000 + 1.013000 side rates were advanced again. and there were renewed fears 
|] Notes in cireual"" Lu 972.000 1.983.000__ 465.000 —_ 111000 + 56009 | that the Bank rate would be advanced to8 percent. Neither 
1] Deposits . . ou t: 
| BANK OF iTALY. -_ __ | on Monday or Thursday, however, were these fears realised. 
| ———_ Oct. 31, Oct. 20, |} vet. 31, | Last : On Monday quite a crowd gathered at the Bank, in the 
| 1901. 1so7, | 1988 | Week: Gast Year. | expectation that the further heavy gold withdrawals and the 
— _.| 39,899 000 38,572,000) .. | +1,327 000 purchase of the Cape arrivals for the United States would 
eee cso saved | 19,552,000 ae “ ae force the directors again to advance the Bank rate in the 
| Foreign bills peeeeeeeees | tt} 2.784,00C a 4 59.000 middle of the week, but their deliberations on Monday were 
|| Aaven ce nt scour ties «| 6,087,000 6,141,00C| 7,797,006 — 54,000 — 1,7 0000 | devoted to quite a different object. After dropping for a 
* overlie set itles .- - wa l : P : a 
| Other securities ........| %036,000, 2,087,00C) oe on time to 6) per cent., the market rate has firmed up again to 
| . oe ""__..| 56,665,000 55,036,000) 48,296,000 + 1,629,000,+ 8.269000 | O}-7 per cent., and little disposition is evinced to do business 
sient accounts......--| 2499,000 oe aa oe es anal. 7700) | below the official minimum. Loan rates have varied con- 
Deposits at notice ...-.-|_ 5,388,000) _ 51a ——=—- | siderably, the approach of the end of the month having had 
oY BANK OF SPAIN. _____-| some effect. Day-to-day loans have ranged from 44-5} to 
— Nov. 16, Nov. 9, Nov.17,, Last ’ | 5-6 on different days, while the weekly rate has been tairly 
- — —_ 7" ne | Steady at 5}-54. The Bank Return shows that the stock of : 
alee 15,608,000 15,600,900 15,336,000 + 8,000 + _ 272,000 | bullion amounts to £ 30,485,751, or £1,410,540 less than in the i 
ee +++! SBTC Ne Risto. Lense 1.451,000 | previous week's Return. The amount taken for export was 
[pans and discounts ans eyes 13,779,000 13,779,000; .. ".. | £1,710,000, and there was consequently a reduction of about 
i] —_ “ile, obliga pee | £300,000'1n the home circulation of coin. The note circula- 
ig earner .. 6,000,000 6,000, _— ” tion also showed a contraction of £212,625, the loss to the 
ca... _.... 63,063,000 63,190,000) 61,880,900 — 127,020 + 1,183,000 ese being £1,197,915. It heer ni to £19:915-401, = 
a . curren 20,675 200 20 127.000, 20,964.000 + 548,007 — 289,000 | the proportion of reserve to liabilities was 13 lower, at 383 es 


per cent. On balance, the Bank’s dealings with the market 


IMPERIAL BANK OF GERMANY. — resulted in an increase of £418,448 in the amount of Other 


} 
— Nov. 1», a. 7 a be eitienl. | Securities. he Public Deposits showgd an increase of 
- . eek. 4&8 ear, | ‘oO - . . e. ° _ ae 
ai _ 2 - i. me £ | £826,263, while the Private Deposits fell off by £1,595,60r. 


5 522, 38,896,000 —- 32,000 — 2,406 000 The bioined tabl 3} the rates quoted from day-to- 
Coin and bullion ......-. 36,490,000 36,522,000 38, - ‘ € subjoined table shows e rates quoted fr ay 
——e we 69,282,000 61,774,000 —2,281,000 + 5,227,000 day during the week :— 

Notes aleaahaniath cose 74,887,000) 78,117,000 69,49C,000 —3,23,000 7 5,397,000 . ; i : y yeni . st 
Current accounts. . 27,577,000, 26,973.000 27.518 000 + 604,000 + —_ 59,000 


























SS Last . Fri- 
—— wool | | Sat. Mon. Tues.) Wed. Thur. ; 
BANK OF RUSSIA. ess ee ae week.| "* , oe day. 
- Oct. 23, ee eee on 
Nov. 1/14, Nov. 5, Nov 1/14, Last (Last Year. |) 7 1 % 7 % ’ % . 9 . % 7” 
ASSETS | e —— . | — £ Market rates of discount:— 7 obs yt views 
eer? ys’ bankers’ Daedceuns = ; 4 7 16% 
WANE con sareasaesenr oes 95,873,000 95,517,000 86,273,900) + 556,000 + 9,600,000 | @0 days’ bankers’ draft “bg ae | 7 Ge Sid sea 3 
Balance abroad ........! 29,728,000 50,174,000 50,807,000 -- 446,000 — 1,079,000 | ian 63 63 36h 46 6} ena 2 
Silverand subsidiary coin) 5,281,000 5,174,000 4,730 000}+ 107,000/+ 551.000 6 cecal ee eee 6 66 6154 6°5 BS 6 i536 ie ; 
Securities and short loans! 36,469,000, 35,666,000 36,220,000! + 805,000 + 249,000 Saceneciiaen ae tee eeeeeweenes 5 4 54. al4 3° é |s ie’ 9 
Otherloans and advances, 15,701,000, 15,381,000 15,470,000 ey ee iene. .. se... ee 5t | St 45 te 453 “E54 
a. cet ae 8,858,000, 9,228,000 8,901 000| — 370,000 -—- 43,000 Fortnight (at last Sae..5 : ‘ ; . 2 
ean eeenees | e'zaqnoo 6717. 411 000 | “000, — F Deposit allowances:—Banks . | 
— due by | aoa — sane Discount houses at call........ 5 5 5 5 5 5 5 
branches and treasuries os 2,736,090 1,312,000 —2,736,000,— 1,322,000 _At notice ..-.....++.+--seeees'5R ESR SR SR St 5k ; 
198,240,000! 200,393,000 191,124,000 —3,153,000 + 7,116,000 The following is a comparison with previous weeks :— 
LIABILITIES. am | ——— | | CF parnietininnibieidensicaphiienmbaiaiant sessile aie ciaoaaaiihaiiiiasinniccmaltaiaiins ; 
Notes in circulation ....|125,189,000 128,346,000 122,896,200! —3,157,000 + 2,293,000 tw . 2 . tnd { 
a of the bank......' 5,504,000! 5,504,000 5,504,000) eee | aa | = 3 | Bank Bills. | Trade Bills.* 
posits and current | 25 | a 
MCCOUNES ...4+-- se eras. 45,637,000, 43,164,000, 47,578,000) + 1,473,000, — 1,941,000 == |3 Months. 4 Months. 6 Months.'3 Months. 4 Months. 6 Months, 
Treasury account ...... 12,520,000 11,829,000 4,323,000) + 691,000'+ 8,197,000 a cinta sabes ad 
Miscellaneous .......... 7,820,000 7,799,000 7,719,000) + 21,000 + 101,000 1907 a % % % % | % % 
Balances due to branches | Aug. mi 24 345 44 4 4 4 4 44 | 4 + % i 
and treasuries ........ 1,570,000 3,751,900 3,104,000) ~2,181,000 — 1,534,000 16.3 4h 4B 434 4 5 | 43 | 5 54 5k 4 
scien, Tid aanimeet cate ie ae ee ote ee ne oe 4 | | 5 | 
; 198,240,000 200,393,000 391,124,000 —3,153,000' + 7,116,000 le 3 4oeaa ia &' FS fi? 5 
a a eh ae) le be i eS 
Nov. 15, | Nov. 6, | Oct. 30, Last 20 : 2h 3 34 : + 4 ; 43 2 af 2 
‘ — | | a | mst ist 8 4m alta OE a = 9-8 
Assers 3 4 14 4 
: Coin and bullion—Gold ............ 2,537,000; 2,499,000! 2,479,000) 58,000 Oct. Ay + 2 2 4,5, < } a4, a 44 2 
q = — WENO eiainscoess 345,000) 318,000) 324,000) + 27,000 18... 3 3h 48 43 4h | 48 4h 4 5 4; 5 5 
. Discount and advances ............ 3,259,020) 3,563,000) 3,094,000; 304,000 5..3 34 42 43 43 af 5 |\5 5i 5 5h 
0 | i LIABILITIES | Nov rat 5B 3 3a | 5h a 6 4 6 $e 64 
- “ow EB CHROWIRHON 06. .c0cccererees 4,735.00 4,701,000} 4,549,000j+ 34,000 | *“~"* 8..5 53 62 6 63 ; 7 7 7 
a monaelaenentaipaae set 1,338,100 1,594,000 1.288,000'— 256.000 a @ 7 e3 ‘ ; : ; 67 
— - ie” “ee tg 3 7 
_.___—sCNEEW ‘YORK ASSOCIATED BANKS. __ 22. . 53 64 7:6 26 G6 & 7 4 6 
, | Nov. 16, Nov. 9, | Nov. 17, Last “+ These rates range from those current on the very best paper to those paid 
| Assets _ 1907, | Week. |Last Year. | on bills for which the Bank rate is usually required. 
al Specie... ni 34,070,000 34,142,000 36,782,000| — 72,900 — 2.712.000 On Saturday both the “spot” and forward quotations of 
n) | i, ae ttl pasnaes 9,816,000) 13,418,900) — 154,900) 3,756 000 | bar silver advanced 4d, on a few special orders to 277¢d and 
¥ “54d disco nts 2? e | : : ; 
; - ‘Lumines, ¥402,000}237,464,000|207,880,000| + — ee 27 7sd per ounce respectively, and repurchases on account of 
‘ Net depute ing yeg: 24468,000 10,572,000) 10,272 000) + 596,000 + 896,000 | India and the Far East on ne — ina ead ort 
Gevsmman 3. > ‘ 272d. On Tuesday prices continued to 
ut eae rhment deposits). 2] 860 | | of 2d, to 27}d and <“/% if me i - 
CS Govemment » "#960,000}217,576,000}198,896,000) + 484,000) +-18,964,000 | 36 upwards, on the receipt of buying orders from China, 
ieee 14,472,000 14,628,000, 2,864,000) 146,000| +,11,608,000 | closing }d higher, at 27}d and 27jd. Wednesday’s business 
WII) Leal reqerre'® © Notes) 43,732,000, 43,958,000, $0,200,000|—  226,000'— 6,468,000 | resulted in a drop of 4d, to 273d and 27{d; and on Thursday rea 
a Excess of aetuai resoryo) 000, 54,544,000 49,724,900) + 121,000) + 4,741,000 | the downward movement continued, attributable to reselling aa 
4 ci of actual reserve 10,733,000, 10,386,000, __..' _|+ 347,000} + 11,209.00 | from China, the cash price falling jd, to 27d, and the fiber : 
a | at 10d - the Degeables the Keichsinark is converted at 1s; the Austrian crown quotation id, to 27;,d. To-day quotations again roppe ; 
0 | Mroner at 18/15 per faut s 8c the Swedish kronor at 18 per £, the Norwegian | on a few sales on Chinese account, closing 4d lower, at 263d 


15 per £, and the fr . i reg » ri 
educed int. tnet ey a2 lira, and peseta at 25 per £ American | 


Se NY 88 40 per Gellar. and 27;d. 
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steams 
The following is from Messrs Pixley and Abell’s Circular,| The following are the standards {o, te 
eee eee | principal gold exchanges -— BO'd Points of th. 
ed Novel r - United Stat old | Francs. FRENCH. Marks. Gera, 2 
Gold —Bar gold, fine, 77s 11§d per oz standard ; United States g 1. | S2achP. mille forus | 20.525 per mille 
coin, 763 64d per oz; German gold coin, 76s 6d per oz nominal ; | a te asin 20.43— Par 
French gold coin, 76s 6d per oz nominal; Japanese yen, 76s 6d a-4p. mille agst us 20.335 p. mille ags: 
gold coin, 76s 6d | | The latest exchanges are :— 
per oz nominal. 


| 
» le | French “cheque’’ exchange 25f 27 
Beas. ilver, fine, 27d per oz standard; ditto two | 8 C, or 1é per mille for ne 
ae cesneael wn setae. cake silver, 293d per | German short exchange .. 20m 584pf, or lille for ys 


| 7 ? 84 per ™m } 
‘ a aleeties , ser cent, | New York exchange m8 for us, 
- Mexican dollars, nominal; quicksilver, £8 58, 31 c a 
rn coe Oable transfers $4.903, or 7 per mille for us 


' ; . s 

The India Council on Wednesday offered for tender | THE 

Rs.2,000,000 in remittances on India. The tenders amounted | heat a a MARKETS, 

to Rs.165,000 at 1s 33d to 1s 3jd. The following statement | CK EXCHANGE SETTLING DAYS. 

gives the result of the sales from the beginning ot the current | egies : heen 

~~ . ° ° 4 ’ , ait ne 8 ‘ 

ee. s. £ December 12 and 28 De saan ai 
April 1, 1906, to March 31, 1907 441,423,837 .... 29,998,716 | Consols, December 2 we 


1OF tls 


r 


i Nove 1s 164,408,601 .... 11,008,365 | Dealers spent Monday in sending prices » 
Se te ea ae. 565,525 cece __ Stas | the rest of a week in ace S 7 a Most of 
164,974,126 .... 11,045,898 | expressions of relief at Mr Cortelyou's natin a f 

Allotments since last week :— | pede on Monday among the bears, who came jin to a 
Nil. _and bought so freely that in a single day Camas © cover, 

The amount to be offered next week will be Ks.2,000,000. | whole point. When the bears had got all the weil 


The foreign movements of gold to and from the Bank since ea a a began to realise that the crisis was no 
last week have been as follows :— oa vd —o ea issue of Panam 
ue . of indebtedness,” the cheerfulness wore off. and ns 

ARRIVALS. £ WITHDRAWALS. ae ilness wore off, and Prices avain 


Sat. German coin 98,000 Sat., eee 471,000 | ~~ to —, pa shadow of the crisis is still over all our 
se ame 6000 Mon. U.S.coin..  119¢00| ™arkets, and there is scarcely a Section of the Stoc 
Stockholm .. 50,000 Tues.. Bars 371,000 | Exchange that has been at all cheerful in the later Part of 

Rare 96,000 a US. coin .. 21,000 | the week. The monetary situation is certainly no bette: 
Germany .. 1,000 Wed. Bars .... 262,000 | than it was a week ago, and fears are entertained that in the 

Norway .... 25,000 Thurs., Bars ...... 101,000 | near future London will be working on an 8 per cent. Bank 
Copenhagen. 100,000 __,, Gibraltar .. 12,000 | rate. Dealers were quite prepared for a rise last Saturday 
Stockholm .. 50,000 Fri., PS. ccnsae 415,000 | and no surprise need be felt on the Stock Exchange if a 


. | . . 
Bars ...... 194,000. U.S. coin .. 20,000 | higher rate is announced any day during the next week, 


i Net i er eeeereee ,OC ; r 
—— jae oe Net influx 77,0C0 | Weare informed that Hugh Woolner and Robert Sumner 


. Jones, trading as Woolner and Co., were declared defaulters. 
— ae a | upon the Stock Exchange on 16th inst. 


German cvin 775,000 | British Government Securities. The Consol marie: 
— ——— | has resumed its position as the index and leader of the other 
1,867,000 | 1,867,000 | markets, as happens when the causes which depress or b 


. up securities are of a general kind. So much depends on tie} 
LONDON COURSE OF EXCHANGE. | turn of events in America that not until any decided improve.| 


ment takes place there can it be expected that our markets) 
i eee Le Price Negotiated on ‘Change. will be relieved from apprehensions. During the past week ' 
| =—- Nov. 29. Nov. 21. Consols have moved according to the latest news fran noe 

— —— York. On Mondaya distinct change of sentiment curred] 

23% 25 25 26 25 with the announcement that the United States Government | 


Marseilles , | 28 oat 28 2 ee | had decided to issue {20,000,000 short term Treasury notes it’ 


Amsterdam --| Cheques | 12 12 }12 2 addition to £10,000,000 Panama Canal bonds, in order to | 
— here | = - relieve the currency famine. The assumption that this woul | 
Hamburg . 20 20 120 97 ; 
ee ressrse: | = 18 = : | diately on Consols, which finished ? up, at 82}. On succeed: 
nn irieste . = . . C ° o ont 
Antwerp : 25 66% 25 674 4 | ing days, however, impressions of the remedial measures a 
ne a 248 26 'the American Government were less favourable, more pat: 
NLoscow ‘ 244 248 2 t ° . 8 7 ae od ‘ ken to} 
Genoa, Naples, &c. 25 72h 25 77 | 72 i | cularly when it was rumoured that steps were being tak 


. 4 aaoed from | 
Madrid, Barcelona, &c, fs 41is 414 | place the notes abroad. Consols have therefore sagged trom | 


41 
Lisbon . 424 435 nom. 43 | | ’s level ut close the week higher than on Frida 
25° 724 25° 77h 724 | Monday's level, but lose > week hig oe 
_ | last. War Loan and Indian issues also show improvemet 


FOREIGN RATES OF EXCHANGE ON LONDON 'on the week’s business. Corporation stocks have hard 


a bonds or * Certificates 

















| moved, and Colonial Government issues disclose few, but 
| irregular, movements. 


Rates Rates 
Latest) o¢ y. ' Latest, “1. , sunisieies ——, 
Dates. pda Usance. | Dates. ee Usance. | ~ eee CLOSING PRICES. -— Mor: 
mt : en De | Sat. | Mon. Tues. Wed. Thurs. Friday me) 
BE canccs 22) 25°27 Cheques Rio Janeiro. .|Nov.20 154d 90 dysst | roe . ce . ; 1Z 28 814 2b+ fy 
Brussels ..... — 21) 25°283-3.14) __,, Buenos Ayres| — 18 aii 90 dys st | Cons. 24% red. 1923 a 81g 8 82h 8 FA ; 813 2. a + Hy i. 
Amsterdam .,. 21, 12'143-3, Short | Doa/e Dec.2.... $1 lz 4 825 4 828 S ae 894908 894904 
Berlin — 22 20584 » _ Montevideo,.Oct.26, 514 90dysst ; 894904) 894903 894902, B2tat ot 1 eos] + 

Do 21, 2019 3 months Bng Sng | 29%, red. 1905 2 80 — 803 1 804 : ag" 4 93 4/8 4-3 
Hamburg . 21, 20°58 Short. Melbourne . .'Sept.201dis 4dis'60dys st | Guar.23% (Irish Ld) 824 34 824 3: 855 44 855 44 85 
Frankfort .. — 22! 20°52 . Sydney — 201dis gdis , National War Loan 974 8 | 914 8 '+ 


ee sees 22; 24°21 ” adelaide ....) — 201 dis 4dis fe 23% Stock . 97% § 97k 3 97h 8 9758 
St Petersbrg. — 21 94 5 months Calcutta .....Nov.22) 1/3$ }) teleg’ph | Exchequer 3% Bds. 0 10 
oped York .. 22, 4°79 60 days at Bombay .... a 22 isis ; seamule® red. 1909 aed 93 100 99 100 99 100 93 100 99 100 99 
sisbon — 20 434 Sight. Hong Kong..; — 22; 203 ‘transfer | Do 23 , 5 7 OF 6 7 
Madrid .... -- 22) 2856 % Shanghai nt — 22 2/84 1908-15 9% 7 9% 7/| 96 96 ; = : oe 5 a4 5 
ED 21) 25.25-30 . | | Local Loans 3% Stk 94 5 94 5 %4 ot ite sige 3183 
or — ———____—_—_______—— | Trans. Gov. 3% Stk = os = 2 oe = : re) 6 260 6 260 66 
; ‘ att : : . : . | Stock 1 01. Oak Oh} 98h 9 
_The discount quotations current in the chief continental — 34% rea. 193198 9 98 9, 98 984 9} 984 94 984 9 38} 93 - 
cities are as follows:— | Do 3% red. 1948.. 844 58, 844 54 * 4 y . 9, 59 Oo) 
9g ‘ ' 
— fe Bonk Open | Oe Rt e548 Gah Sh 62h 34| 625 Sh 62) 3h 623 3 
Rate. Market. Rate Market, | 0° (ub°e. on 10 "1 100 1 100 
% 9 oo ey. | Met. Cons. 34%... . 160 : ail 874 ah 87h 84 87h 
x o > oO } y of > i P 
4 Nov. 7, ’°07) 33. Genoa 54 Nov. 1 a | Met. Water Bd.3%B 874 8} 874 s 4 
Berlin...... 74 Nov. 8, '07 Geneva .... 54Nov. 7, '07} 58. | ——— eae” Ree 
Hamburg .. 74 Nov. 8, 07 St Petersbrg 7s;Nov. 8,’07) .. Foreign Government Securities. “the inactivity 
Frankfort .. 74 Nov. 8, '07 Madrid .... 44Sep. | 44 | Foreign. bonds has suffered less from & week thal 
Amsterdam . 5 Apl. 23, 07, Lisbon eeee 54Jan. ’ 5 prevailing during the latter part ot wae in Portuga 
Brussels .... 6 Nov. 7, '07) Stockholm... 6$Nov, 64 | other departments. The internal troubles | rocks ha 
Vienna .... 6 Nov. 9,’07; 54 | Christiania . 6 Nov. | 6 | still give rise to some concern, and Portuguese nt has beet 
> ’ : , - ; » a a. snartm lids 
Rome « . 8,'07|) 54 | Copenhagen 7 Novy. ) 64 given way, closing lower. Though this de —_ a vif 
j i s : P io da inen gave | a a 
devoid of absorbing interest, the Contine Oe provee’ has 
up at the beginning of the week, and ed © of the Chilian 
% o, | been fairly well maintained. The co ake has not hada 
New York (call money).... 7 Calcutta, Bank min....... 6 exchange, due to internal financial oe ot oss 
Ditto (endorsed Bills) .... 7-74 Bombay, Bank min. ...... 5 prejudicial effect upon Chilian bonds, 
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~The market 1°] 
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| cover, and, in addition, a few investment orders kept the 

ig pani aerated market firm, and a distinct advance in prices was recorded 
a have moved to higher en S. ; ‘ | at the end of the day. The conclusion of bear repurchases, 
‘ The tollowing are the latest closing prices, &c., of some of | however, le't the market without support, and on succeeding 


a, 


Sd on the week. Among European bonds, Russians 
higher ‘ch finish with advances, and Argentine and Brazilian 





































































a ) 
: cks :— Making-up | days asagging tendency developed; but towards the close on 
| the leading sto -—Closing Prices—, Rise Prices.” | Wednesd: hing saggy y | P ail ' eneth 
Last Week, To-day, or Fall. Novy. 12. Oct. 23. ednesday a more cheerful tone prevailed, some strengt 
50), 1886-7 .eeeeeeee OL -e -WOL we, + 100h .. 1024 being imparted by excellent traffic receipts for the week. 
Argon cacissioN 4 ee gett 4 ee pt ee + a * ‘a4 ' at) The feature of the week in this market has been the circular |} ; 
| Do Nations og 1889 vecse «TR we Baa ws we we TTR. 804 | ISSUE by the Metropolitan District Railway, laying the posi- || : ¥ 
Br Ot Minas ae sscaeus ‘ wit oa a ee ae re oa “ RS | tion of the company before the shareholders. The position of' || P 
| Balgerian 6%, 1892 «++ -e2r077"° 641. 84h Ot + ee 879... 990 | the company is such that the directors are compelled to seek || Es 
Chuliaa 44 ver, 1894 Se RE ae ne ne Weve 964 -- 1014 | Powers to raise £750,000 by prior lien debentures to meet an || = 
> Gold 18%, 9% | ores “- > oe oS 98°: ol | estimated deficit on the current half-year of £35,000, while, in Pe 
Berne verted ..--ecece is was Se “se ad .- 954... 954 | Addition, £385,000 is required for repayment of temporary a 
roan a S nsepenehateel ° 9 ee e ot ae 3 os 954 loans, £145,000 for works in progress, and £100,000 for work- | of 
German Imperial 5%, eendbeete 46h .. 464 cess «sve 45... 47 | 198 Capital and contingencies. When these powers are * 
Gree nopoly cada . 465 - eo oe “ 464 ‘ a7 obtained, it is proposed to issue £550,000 as soon as possible,, | 
G ° ee ce es ose 2 ‘ ; “1. aa F 
Aangarian 4% Gold Rentes oe om a a pe ae Gi C08 | and the balance later. On Thursday and Friday the stock | 
Walia 3 Aeerling aaa . * a ‘be * Oe ee ae +» 823... 83 | Was steadily offered, and the price closes the week 2} down. th 
£ < r . ee , i 
- 4p %, 1905 sss seer eeesees os se rete ne ee = “ = | The remainder of the list shows a fair number of improve- | 
| po 5 % 1907 (NeW)... -eeeee 98 .- 99 se ee ‘5 “* 984 “+ 93, ments. 
DV., 1899 ..--eeeee ° bee oT *e oe kg 7 ae ‘ 7 
Mexican Corp. 6% Debs, ...- a oa 7 ost yas a a 1003 ee Phe traffic returns of seventeen principal English and Irish || 
Portuguese (New) | ssoceseoese Tot - fe .s =e lines show an increase of £70,444, equal to 4°4 per cent., for || 
Rosie 4% Sealed .... eee 7s vo ‘MR «+ $:: co ., 93 | the week as compared with the corresponding week last | 
} p a . ss e ‘ ‘ } 
Turkish 3 My 1894 sgpabannnee . = “e ait ~ \ “* a0 ‘ = year; and the three principal Scotch lines show an increase 
Do 4% oa 4% i gate 1214 se IB tence? Se, a es of £2,189, equal to 11 percent. For the curreut half-year the || 
er % Bonds ....++++s - & .-. S oo 26 654 - oh English and Irish lines exhibit an increase of £1,342,201, or || 
Venezuela 3%, Dip. Debt...... Picea ae a eee eee oe | 3°7 per cent., white the Scotch lines for the current half-year | 
British Railways.—The upward movement of Home | show an increase of £40,116, equal to 11 per cent. The 
Railway securities, which was interrupted at the end of last | latter are calculated from August rst, while the English and 
H\ week, was renewed on Monday, with the announcement of | Irish companies commence a new half-year from July rst. 
l| the monetary relief measures ot the L nited States Govern- _The receipts of all the associated companies of the British || ‘ 
| ment. The accession ot strength soon brought in bears to} Electric Traction Company forthe week ended the 15th inst. : 
i ——$—$$=$——_—— epneirnnnenemaneniaies eeee ane —— —— SS } 
ee —————— rune. 
HOME RAILWAY TRAFFIC RETURNS. 
Div Receipts for Week 7 
Half, 1907 pel ; Ended Nov. 16 ; by Cost = Aggregate Rece iptsthis Half year Acgregate 
Annum sa Ef (3323 3 oe en Total Miles Open. 
S65 Name of Railway 4. - eam per pe his Half 
Gras Work- Fixed SS =F Seu =e % — Passengers, & Goods, &. | this Half-year 
K \s Ex. ¢ re eo T- =< a = 1997 1% Mile 3 1907 190 7 ] 7 907 
TIRE sis — — M 1907 1906 1% 1906 1907 1906. 
KeNGtisu AND WELsH £ 3 £ £ £ ; a 
. 7 7 . Baker Street and Waterloo cs £ au 30.835 3 
212,563, 88,126 9 & Barry 235,304 286,506 40 
1586 36,896 21,961 nil. nil, Brecon and Merthyt 457 1,87¢ 13,152 32.°76 31,013 46,262 44,165 61 61 
212 9 nil. nil. Cambrian 1,995 2,744 5,141 54,672 54.762 148,718 149,903 280 230 
4 4 $) Central bonds u 102,53 118,490 6 6 
Charing X, Fastu..& Hamp 51,995 
0456 36,500 9 % City and South Londen 61.575 52.792 64 64 
| oe 7 333) Furness 2,714 6.832 82,235 156,548 150,399/ 238.203 23263 139 139 
nil. nil. Great Central 18,566 61,502 498,116 1,175,302 1,127,867 1,6€8,950 1,625,983 607 | 588 
2 14 Great Kastern 49,900 53,400 1,420,900 "955 100 "922/100 |2'343,100 2,343,000 1,202% 1.1933 | 
4} 3) Great Northern 40,580 73,52 ) 1,095,990 1,409,990 1,349,700 2,514,610 2.445.690 997 9% } 
3 nil. Great Nerthern and Clry 33.06: 33,780 34 x 
Gt. Northn. Pie & Bromptno “as 82,98 9 
| 60,578 4135,003 2189, 1 Sf Great Western 103,500 147,300 2 2,712,50 500 2,555,900 5,517,400 5,268,400 2,848 2,755 
I 3174 187,271 1,509 4 g Hull and Barnsley a 246,21 221,013 73 73 
Slut 1745,62 24} 4 Lancashire and Yorkshire 3,016 70,822 105 1,139,671 .767 1,292,458 2,515,071 2,432,129' 5844 5844 
l $433, 7, 54 London & North-Western 104,000 185,000 '2 2,866,000 3,515,000 3,304,000 ) 6,170,000 1,946 | 1,946 t 
I 2 } 4 London & South-Western 53,600, 30,400 ) 1,444,600 "580,700 ‘56 2,005,100 1,0164 1,0133 5 
2.02 6.403 449.180 7} 22 Lon. Brighton & 8. Coast... 33.745! 17,033 1,064,442 333,425. 342,216 1,372,526 1,406,658 487 487 ie 
Ex 162,035 62,957 77 34 Lon. Tilbury, & Southend 5,866’ 2,446 190,087, 51,154 46,202 244,089 236,289 81 81 . 
| 64,808 31,76 28 7h 75 Maryport and Carlisle 904 1,525 49,394 49,167 414 414 Be 
- “> ; Metroportan 13,646 1,959 261,917 24,125 31,898 299,778 293,815 72, 72 q 
202 nil. nil. Metropolitan District 152,442 152,773 2 24 ae 
ee » 24 Midland 66,000 169,000 2 1,713,000 3,274,000 3,071,000 5 021,000 4,784,000 1,401 | 1,400 , ae 
> 4 North-Bastern 51,065 143,920 89 1,455.492 2,839,374 2,582'187 4,337,863 4,037,679 1,696 | 1,695 eae 
B 22,591 148,936 §7.277 55 44 North London 41225 3.877 2, 106,577| 73,504 73,853 '165,216 180,430 ' 12 | | 12 tg na 
I 728) 306120 121.00 43 «J N-Staffordshire—Rail..| 4:591! 12,183 114,425, 247,256 230,080 395,648 376,699 (206 202 it 
gene) GMD UL, 4g St Canal 33,247 32,194 (1g 119 si ae 
4 Rhondda & Swansea Bay 654 1,667 9 16,496, 30.319 30,721 48,555 47,217 31 31 ty 
112,18 32,321 7 7 Rhymney ; a ‘ ; 135,403 120,042 76 7¢ ; $s 
44 S.-Eastern & Chat. Rail. 51,626’ 23,143 113 70 = 1,568,22¢ 1,582,046 | 457,711 445,779 2,025,937 2,027,825, 654 645 : e 5 
~ x 4 Tatf Vale 4,290' 17,919 145 78,365 77 | 106,752 93,656; 305,991 296,869) 412,743) 390,525 1244 1244 | oat Sa 
on SCOTCH ; ? 
» $4 Caledonian* .. 25,212 4,682 85 70,224 94 615,018 582,115 865,709 883,591 1,480,727 1,465,706, 9303) 939 1 ES 
2 3 Glasgow & South-Western 11.750 19/116 70 44,145 60 | 285,510| 283.443! 329,390 331,901 614,900 ‘615.344 4444/ 4244 : * 
6 3 3 Great North of Scotland” 3,380 4,670 25 21,304 60} 91,170/ 92,114' 70,870 69.999 162,040! 162,113, 336 | 336 : + 
M4 14 Highland 4.415, 3,640 16 14,784 38) | 128,972! 129,664 63,453, 61,777 192,425 191,441! 4924 = Pe 
1 North British * ..........) 27,928) 63,611 66 62,536 68 .. * 1,604,836 1,579,297 1,3184 1,504 wey 
oo IRISH oe 
1,51: 4 Belfast and County Down) 1,637. 822 32 18,939 117 | 52,134 2,914 14538 14,618; 66,672 67,532 80| 76 = 
815 nil. 4 Dublin and S.-Eastern 3,138) 1,651 27 «16,361 15 | 93,099 89,401! 29,163 30,788 122,262 120,189 160, 160 
: 49 : i 4 Great Northern 9139 9.723 4 16,699 143 264,825 244,414 186,353, 181,499! 451,178 425,913 543 534 if 2 
+1246 149 4) 4) Great Southern & Western 11,930. 13,83 23 12,788 83%, 338.454, 316,060 283.434 274/919 621/888, 590,979 1,1204 1,083 : 
9,799 ) 3 |Midland Great Western 3.947, 7,643 19' 13,830 54 104,793: 96,987 145,672 141,925 250,465’ 238,912 598 598 ; : 
From Feb. 1. a On Arbitration Preference Stock. RS ‘be 
i — ——- — ——————— aie | 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 5 if 
Name Es Receipts. Total Receipts. " Bs Receipts. Total Receipts. " £3 Receipta. Total Receipts ra ; 
2 | ame. a - ame. 5 : ; 3 4 
| imaa Bop 2m 1907 | 1906. 1907. | 1906, Xl 1907.1 1906. 1907. | 1906. i A ee 1907, | 1906. 1907. | 1906. ihe 
. pete a £ & | & |Fonsien—Con. | £ £ £ ¢ (AMBER CAN. — Von.) , 5 Oo 4 : 
Bangai and NW Yet. i9 6,893 7,368 102.042, 95,382.B. A. & Rosario Nov.16) 79,016 3,152 $,089,725 +,002,964) Rais aore & Ohio Sep. 1,495,010 1,425,578) 4,448,252 4,160,756 x B 
) Beugal Nagpur 1S 14,193 16,819 251,013 224,315, 0. Urug.of M. Vid 16 11,257 11,058 178,070 162,750|\Chesapeake & Ohio |Sep. | £03,265 423,895) 1,£.9, 767 1,254,604 |e 
} Bomtay, Be (ij 2) £2,058 36,753 589,133 424,006 Cordoba & Rosar 10 3,550 4,500 80,650 _84,8°5/Chic. Mil.& 8. P.../Aug. 1,044,250 1,936,741) 1,068,433) 1,938,528 se 
| Do State Lines 918 25060 25,400 392,400, 414,400 Cordoba Central 10, 3,58C 3,690 189,760 1£7,¢65| Denv.& Rio Grande Met. 23 131,96) 218,200'1,6:9,720!1,413, 460 + i 
! Dorms ines ‘6 28,753 34,400 1,912,400 592,266 Costa Rica. .... 15| 5,40 5,801; 132,929 80,560) Brie ...........006 Sep. $47,797 888,355) 2,952,029 2,663,476 ‘at BY 
I Citadian Worthan sot: 12 17,608 24,103 288,105! 27C,221'Cuban Central .. 10 4,594 5,45. 89,169 97,70/\Great Northern....'Sey. [1,193,411 1,05%,520/5,41$,52¢) 3,069,130 du “4 ‘ 
Qwadian Pacite {4,520 38,020 804,760 597,840 Egyptian Delta. 2 6234 6,26; 153,354) 135,822|[llinois Central.... Sep. 98).310 929,808'2.8 7,281! 9,405,187 iM om 
Rut Indian c 14° 5'6,200 293,80) 5,196,2CC.5,646,600 Entre Rios .... 16 4,858 3,951 76,770 64,93:/Louiavl. & Nashvle. Nov. 7 1836°5 188.955, 5,585,5°6 3,316,817 23 5.4 
j 9. Trk. of Oana ta . ,0CO 75,933 105,953, 112,933. West of Brasil 16 10,966 8,875, 35*,42! 393,75*| Missouri, Kansas.. Aug. $.7,¢82 333,172) 894735! 727,843 3 
& Indien Penin 15 187,05! 182,508 3,725,*46, 5,486,877 Inter. of Mexico 14 $12370G 122,502) 2,670,877! 2,450.980|N. Y. Central and ; 
Indian Midian 700, 6,548 1,278,187'1,193,257 Leopoldina .... 1€ 23,303 24,751,103,321 1,015,973, Hudson River .. Aug. || 852,884 1,724,270: 3,606,747 3,270,546 z 
| Matray 205 34,442 203,027) 235,826|Mexican........ 14 3134709 135,900/2.920,29:)/ 2,649,200! New Orleans, N.E. Oct. 21) 12,000 —_21,00C) 199,200 183,000 ‘ys 
tas Central 4 24,445 510,492) 494,130| Mexican Natnal. Oct. 21 8285052 2°0.275 5,031,669 4,423,339! Norfolk & West. .. Sep £93,192 519 27¢'1,780,357 1,503,315 
] Soath indian 2,829 177,346 162.123. Nitrate Rails... 3: 27,594 32,419 148,335) 214,°05| Northern Central... Sep 255,103 210,503, 742 3:4 617,854 
j Menthe, Maneatis: 14,325 283,447 257,675, Ottoman ...... Nov.16 7,769 _ 6,866, 163,727 173,887| North Pacific......)Aug. 1,365,175 1,182,343, 2,782,468 2 220,169 
y Atibers Punjab yoy“ 14,404 262,325, 223,608 Piraeus Athens Dre. | Drs Drs. Drs. |Pennsylivania...... Sep. 2,85 ,17_ &,611,971|8,914,666 7,715,844 
H  Fonarqy , 5,947 104,080) 83,448 Peloponnesus. Aug. | 649,264 647,859/4.082,527 | 3,983,027) Philadel.& Reading Sep. 776,544 675,284 2, 546,87: | 2,011,135 
f Attofacasta Cini) | San Paulo...... Nov.l0 37.10% 57,1£6){13363111 | 1.5.0.473\Southern Pacific ..)Aug. _(2,358.193/ 1,932,037! 4,62 «,447/3,773,784 
80 Bolivia | (jos se. Untd of Havana 16 13.480 14,256 252,562 251,340|\Southern Railway Nov. 7 2:0CCO 421,400) 4,293,200 3,262 €0¢ 
ha GL Souther, Voy 22928 €2780 839,121! 823,760! West. of Havana 1 4,451 4,403) 109,582) 79,294|8t. Louis&SanFran. Aug. | 954,18 783,173 1)204,292 1,495 £35 
by 'M Western 's5 SOLS 86,040 2,399,120'1,353,000' AMBRICAN. |Texas and Pacific.. Oct. 3, 65,008 67,222, £33,079 845,825 
| > Ak Pacific +, pool 58539 652,618 694,379 Ala. Gt. Sthern. Oct. 2!| 14,728 14,037) 237,940 237,682|Union Pacitte ..../Aug. 1,492,702 1,244,101) 2,548,501 2,485,669 
‘. ee 55,654 1,097,982, 919,721 Atchism Topeke Sep.  1615,423 1485,161 4,901,112 1,271,613) Wabash vibdeeaate \Oet. 21 116,027 “414, $93) 1,857,150) 1,792,529 
ne _— 7 ae . * lwo weeks. x Cs : eh) ay, tS, * peat eee oes 
——— 
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amounted to £26,652, on a total mileage this year of 4214 | teens 
miles. Upon such of the lines as were working both last | some of the principal issues :— om ae 


year and this year the receipts show an increase of {1,600 
upon the week. 


Subjoined are the latest closing prices of the ‘more im- | 
portant issues as compared with last week’s prices. The | 


making-up prices at the last settlement are also given for 


eference purposes :— 
. purp “ Making-up” 
-~Closing Prices— Rise Prices. 
Last Week To-day. cr Fall. Nov. 12, Oct. 28. 
Barry Deferred Ordinary ....- -~ ee ae a ee 
caoniddeekes'tes sieeve SS —— oe ost o & 
Do Doderred .......sccccc00 e ee b oe oo ae 
Central London Ordinary ... 564 oe ~S(8D ee ee 59 
City and South London ..... ee ee 454 
Great Centra! Preferred .....- ee oe 
Do Deferred ..........-++ oes ee 
Great Eastern ...........0+0 = 
Great Northern Deferred ..... toe 
Great Western .......-..++++. : ee 
Hull and Barnsley .........-- ee 
Lancashire and Yorkshire .... ee 
London, Brighton, &c.,“"A” .. ee 
London, Chatham, and Dover.. ee 
Do Arbitration Preference .. ee 
London and North-Western .. ee 
London and South-Western .. eo 
Do Deferred ....2.ccccccces ° 6 
Metropolitan Consolidated.... ee 
Metropolitan District ..... ose ll ee 
Midland Preferred ..... ooneeee ) ee 
Do Deferred .....cccccccce 6lt ek 
North British Ordinary........ SIZ oe 
Do 3% Preferred .........00. 68: oe 
North-Eastern—Consols ...... 124 oo 
North Staffordshire ....... 94 ee 
South-Eastern “A” ........++ S2h ce 


American Railways.—It was only natural that the 
American Railway market should respond cordially to the 
remedial measures of Washington, and the week opened with 
a distinct advance in prices, only to be followed by declines 
on the succeeding days as the feeling of elation at the 
prospect of relief being afforded subsided into doubt and, 
latterly, distrust. Selling orders from the other side assisted 
the depression. The real sensation of the week, however, 
was reserved for the Street market on Thursday. Before the 
House ciosed the market had been strong, but after hours 
Yankees declined, with a severe slump in Eries. Various ex- 
planations were forthcoming for this ugly feature—one that 
bankers were realising heavily, another that the scrip divi- 
dend had not received the sanction of the Public Utilities 
Commission. The most startling theory was that a receiver 
had been appointed. Erie First Preference is 9 points and 
Second Preference 8 points lower on balance. Actual busi- 
ness is of the most meagre description, but the whole list, 
with only one or two exceptions, has declined from 2 to 5 
points. 


The following are the latest closing prices, &c., of the most 
proininent issues :— 


+] et] | beeti t+; bel eed titi 
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“ Making-up” 
-—Closing Prices— Rise Prices. 


Last Week. To-day, or Fall. Nov. 12. Oct. 28. 
Pieiionn Game. 600020060000 neem 72x 683x 


** x oe = 4 . 
Do Preferred ......... ‘ 85 ee ow ee 
Baltimore and Ohio ... oe o— ee 
Te PND. 5 ccceennencese . ee ee 
Chicago, Mil., & St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs, 
Do Preferred Shares ..... ee ee 
Erie Railroad Com. Stock .... 
SD UES “vickanes sxneuwes ° 


Soe 


. 
. 


Dace 


Cee m mw eeeesene oe ee 


Illinois Central Shares........ ee 
Louisville & Nashville, C Stock os ee 
New York Central Shares .... 98 eo es 
N.Y., Ontario, and W. Reg. Shs. 30 
Norfolk and Western Common 64 es ee 
ie nasdeSateicen 85 oe oe oe 
Northern Pacific .............. 1104 
Pennsylvania R.R. $50Shares 55x .. _ 
Reading .... ere. eesccevccece 40 ee ee 
Southern Ordinary ........... 12 ee 
Do Non-cum. Pref.......... 42 oe 
Southern Pacitic 


ee ee ** 


eee 
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Colonial and Foreign Railways.—In the early days of 


Pld dd: 


the week, Canadian Pacifics were depressed by selling orders. 
No very great interest, however, has been displayed in 
them, and they have followed on the heels of Americans. 
On Monday Grand Trunks showed a general advance, but 
the best prices were not maintained, the increase of £4,583 
not coming up to expectations. A heavy tone afterwards 
prevailed, and prices drooped, but there is a recovery 


at the close, and a rise in all the 
Thirds. The movements in Foreign railway stocks 
has followed much the same course as in other 
markets, being firm at the beginning of the week and 
relapsing towards the end. The net changes on the week 
show irregular movements. Among Argentines, Great 
Western, North-Eastern, and Buenos Ayres and Rosario 
stocks have moved lower, but Buenos Ayres and Pacific and 


issues except 


Buenos Ayres Great Southern are better on the week. Entre | 


Rios stocks have advanced. Mexicans close with adverse 
movements, but United Railways of Havana are _ higher. 
North-West of Uruguay stocks jumped up on the publication 
of the report. 


| 


| 
| 
1 
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4. eee a 1834x 








| unchanged, but Tanganyika have moved higher, 


| RobinsonDe Villiers 


| Ferreira Deep 


ber 93. 1907 


The following shows the net 


Closing Prices ; 
Pan Last Week. Toa... Bite 
Antofagasta(Chili)&Bolivia(def) 114 eck. 7 o-day or Pall, No 


Buenos Ayres and Pacific Ord. 107, ~°  jns 5 
Buenos Ayresand RosarioOrd, 9 © © 2 
Buenos Ayres Great Southern 117 *" ” he. 9% | OD 
Canadian Pacific, Shares..... 1453 5; 4a s he I} 
Grand Trunk of Canada Ord... 17: ** p ce = 2b. 
Do First Preference ........ as. oe vy, Sea - Ne .. 
Do Second Preference ..... 1024 a lt 
Do Third Preference....... 38} , ? b..10 | 
; 1 coe «6, Oe! OR, 
Guayaquil and Quito.......... 33 ie  O. 
Mexican Railway, Ordinary . ~~ a i" 
Do First Preference ...... 1304x 
Do Second Preference .. 844x 
Nitrate........... hiheme ; 8} 
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72 
Mines.—The periodical effort which 
South Africans and to arouse the interest of the public } 
again been thwarted by more powerful ralhonanee a 
advance of the previous week ended abruptly, ~~ heen . 
ACY | , 
( 


7 + 
++ 


#4 


is made to reyiy 


was again taken in hand last Monday. and prices of th 
leaders were rushed up. The business, however was of th i 
slightest beyond bear covering on local and Continenhi P 
account. The market has therefore lapsed back rs 3 
inactivity, and prices have practically lost their advance. ies 
Some of the leaders, such as Modders, Rand Mines, and Es | 
Rands, are fractionally better, while a number of the en 
prominent are lower. Among Rhodesians, Chartered are 


—_— 


: Diamond 
shares have recovered their early weakness. Australiags | 


have been dull, and Golden Horseshoe, Fingall, and Ivanhoe. 
finish slightly lower. Broken Hills on balance are higher 
Among Copper mines Tintos, Tarsis, and Anaconda are ; 
trifle firmer, but Great Cobar are down. 
whole, have been steady. 


The following are the prices and variations of the mor| 
active shares :— 
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Indian mines, asa| 
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SoutH AFRICAN, 


Closing Prices.Rise Closing Prices. } 

TRANSVAAL Last To- or Last To- or 

GoLp MINEs. Week day. Fall. Week day. Fal. 
EEE cn asneueundes 33... 34... .. | Deer Levens (Con.) : 
ROOK sivoreceresses the. 2ys.- «- | Knight's Central... #.. #..+4] 
AuroraWest United 4.. &.. «. | Knight’s Deep .... .. lei = 
Bantjes Consolidtd. .. hee Langlaagte Deep .. oo Ya A 
ED ocseseees< i ModderfonteinDeep ‘ ‘ 
Bonanza ......+.-- New Steyn Estate. . 
Brakpan .0.cccccss Nourse Mines...... 
CASON cocc-ceccece Rand Mines ...... 
City and Suburban Rand Mines Deep.. 
COENRs cccccccccess Robinson Central.. 
Consold. Langlaagte , Do Deep (New) .. 
Consold. Main Reef » Roodepoort Central 
Crown Reef........ Rose Deep ....... 
Driefontein........ Simmer « Jack East 
Durban Roodepoort Simmer Deep 
East Rand Prop. .. 34{. o% ; South Knights .... 
Ferreira .......0+. 56 South Nourse...... 
GURTEE .cccesesscess és fy. We TOS ensacecsvs 
Geldenhuis Estate asim .. | Village Deep ...... ls... of Co 
Ginsberg ........-. . | Witwatersrand Dp. 38 .. oot Cr 
Glencairn Main Rf. conn, &C. | Ey 
Glynn's Lydenburg Laxp, Dison, © 
Goch (New)........ 
Heriot (New) ...... 
Jubilee ....cccee 
Jumpers ......-+- ° 
Kleinfontein (New) 
Knight's ...coccecs 
Lancaster ........ 
Lancaster West.... 
Langlaagte Estate. . 
Langlaagte Block B 
Luipard's Vlei .... 
May Consolidated.. 
Meyer and Charlton 
Modderfoniein .... 

Do Extension.... 
North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein .. . 
Rietfontein (New).. 
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|Anglo-French Exp. 4. fe: 
Central Mining and j 
Investment...... 103 .. 103 ..- 
Cons. Gold Fields... 273... 3 «+4 
Do 54% Ist Deb.101 101 oo 
De Beers Def....-- 163 .. 178 -- 
Do Pref... cccece 164 
Do 5% Deb. .... . 
Do 44% Exp. Deb. 964 ee 
Exploration ..+++- $ 
~ | Gen.Mng. & Finance 
. | Goerz (A.) & Co....- 
; Henderson'sTrnsvl. 
H. E. Prop. ....-+++ 
Jagersfontein (Def) 
Johnnsbrg Cons. In. 
Do Estate.....-++ 
Mozambique ....-+ 
Lace Diamond ...- 
> | New African . , , 
New Vaal River : 
Diamond .....-.» 2 v 
Oceanat onsolidted. 
Premier(Transvaa!) 
Deferred ....++++ . t 
5. A. Gold Trust ee a°° 16°° \ 
Transvaal Coal Trst ‘ss 
Transvaal Consoiud. 
Trans. Est. & Devt. 
Transvaal G'ldfield 
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Do Randfontein.. 
Roodepoort Unite 
Salisbury .........- 
Bhebda .ncccecccser 
Simmer& Jack Prop. 
Transvaal Gold.... 
Treasury ......ce0- 
Van Ryn .....---+s 
Village Main Reef 
Vogelstruis ..... ove 
West Rand........ 
Wolhuter Gold .... 
Worcester ...... 
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Bechuanaland 3 
British 8. A. Chart 
Do 5% Mort. Deb. 89 .. 
Chicago-Giaika bee 
Globe «& a a a 
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anhoe ur 7 
e West AFRICAN. 
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Closing Prices. Rise Closing Prices Rise 
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Miscellaneous.— I he Miscellaneous markets have been | 


\| the least active in the House, and though the tone has been 
'\ Girly well maintained as a whole movements are irregular. 
\\tondon Bank shares show 1 a 
\\coentian shares have declined. Standard Bank of South 
} fy -a has rallied. The Textile group have been depressed 
I by fe ars of a strike among the operatives. 

| Spinners are consequently lower, though the declines 
wre slight. The Motor section has been consistently heavy, 
a ssimistic view of the outlook of the industry being 
itaken. Daimlers have been especially depressed, and 
| Darracqs have also declined. Iron and Steel shares have 
|been marked by extreme idleness. Some of the irnportant 
i descriptions have maintained former levels, but Pease and 
Partners. Pearson and Knowles, and some others have moved 
lower. Financial trusts have been severely depressed by the 
i monetary situation. Hudson’s Bay show little change, but 
Anclo “A.” which were at one time depressed, close rather 
\hicher. Marconi shares at one time fell to 13s. 


| 
} 
' 
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| MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 






| Last To or Last To- or 
Week. day. Fall, Week. day. Fall. 
| Agricultural Bank ; Hudson's Bay...... Ss 2.7% «=<! 
| of Egypt ........ 8 «. 7% ..— } | Lipton ...........- lv .. 
Allsopp Ord. ...... 9 .. 8 ..— 1 | Lon. &County Bank 903 .. 904 ..— } 
| Ar 50 


AmericanTel 544 .. 554 ..+1 Lon. & West. Bank 504 .. ; ae 
233.. 2:3.. .. | Lon.Genl, Omnibus 38 -. 379 ..—1 
; Lovell & Christmas 
Osvcsicccicss Give Geass 
Lyons (J.)}&Co, .. 544. - Std.. 


titishElec.Tractn. 12... lg ..— 2 
| Brit.Invt. TrustDef.1774 ..1774 .. 
BrannerMond&Co 58... 5 ..—& 


Coats (J.and P.) .. 8dy.. 743..— 4 | Meptn.Elec. Supply 3 ba ee ae 
| Canard Steamship.. 13}... 134... .. | P, and O.Deferred..219§ ..2195 .. .. 
Eng Sewing Cotton lg... lyy..— dy VickrsS'ns& M’xm 2 wm 6a oe 
ii 92 ..93 ..+ 1 |Spiers and Pond .. aaa -ea 

570 ..570 .. .. | U.S. Steel Corpn... 23% .. 238 + 

 % a DO FIO. cecstees 83x .. 823x..— 3 








STOCK EXCHANGE NOTICES. 





| Setting days as under :— 

WEDNESDAY, November 27th. 

| boston Consolidated Copper and Gold Mining Company, 
| issue of sg,gos Shares of £1 each, fully paid. 
545,036 to bo7,Q40 


, November 28th. 


| THURSDAY 


Pacifi Railroad Company—$14,521,500 additional 
- far 4 per cent. Convertible bonds, Nos. M48,892 to 
: 3,288 for &y. ind D2.Sos to D3,053 for $500. 


WEDNESDAY, December 4th. 


i } 


Han trust, Limited—1o,o00 Shares of £1 each, 10s paid, 


LHURSDAY, 


United States of 


December sth. 


> ps ent. loan Of 1go7. 
Rcial 1 “y we ed are ordered to be quoted in the 
yy... St; also the following :— 
,antve Investment and General Trust Company, Limited 
t. Perpetual Second Debenture Stock ; 
l.imited—Further issue of 60,000 Ordinary 


lly paid, Nos. 260,001 to 320,000; Peebles 
ted—6,o00 Vendors’ Ordinary Shares of 
‘OS. 14,001 to 20,000; 5,800 Vendors’ 5 
ve treterence Shares of £5 each, fully paid, 
; and £30,000 Vendors’ 44 per cent. Deben- 
Water and Power Company—%6, 500,000 

ires Of $100 each. , : 





Stock Exchange Committee have appointed special 
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DIVIDEND ANNOUNCEMENTS. 

















Dividend % per t2 . ! Corres- 
Annum. @52 ponding 
Company, Period.| To |————— 235 | Period 
| S » Last 
Interim Final. Q= Year. 
Army and Navy Invest-! } 
ment Trust Co., Def. 
CUE a6. t'twcieaotiad Half year} Nov. 30 *e 20 * 3 
Broken Hill Proprietary 7 
Block 10 Co........ aa, wieeewes ai 5s p.s. : 
Broken Hill Water) 
Ns sc onteee agen, we id 44d p.s 
Cordoba Central Rly. 
Co., 1st Pref. Stock..|Half year| . 5 2 
Do 2nd Pref. Stock ..|Half year, .. 5 “ © 
Do Income Deb. Stock : | 
(Central Northern } 
Section) .......... . Half year! ee 2 ee oe : 
Derby Tea Co.......... Half year oe 10 % * ve 
Eastman Kodak Co. of 
New Jersey, Pref. 
WO cadadvescucecs Quarter ne .* 6 ee 
Do Deb. Stock. ...... Quarter ee *- 10 “e 
| Fine Cotton Spinners’ 
and Doublers’ Assoc. Half year ee 8 ° 6 
Great Boulder Proprie- erat 
tary Gold Mines..... Quarter ee Sd ps.) ee 9d ps 
| Guardian Assurance Co. Half year as & .* ** 3 
| Hornsby (Richard) and 7 
Me ecavecsereueni. Year Sept. 3 we we 6 5 
Hunter (John), Wilt- ~ ’ 
Shire and Co. ...... Half year; Sept. 30 5 ** *s 5 
| Ilfracombe Hotel Co... a Ju we ee 4 5 
| London and River Pate 
ES oct escscue aa4 Half year Sept. 30 ee 24 20 24 
Longai Valley Tea Co... Half year ea 8 -. . * 
National Fire & Marine 
Insurance Co. of 
New Zealand ...... Half year) Sept. 30 éa 15 ee 


some slight recovery; but | 


Coats’, Cottons | 


{ 


‘Script (fully and partly paid) for | 


| of stores. 


Norwich and London 
Accident Insurance 
Association ........ Half year ad 8s p.s es lés p.s 

Oroville Dredging ee 

Peninsular and Oriental 
Steam Navigation 


Co., Def. Stock ..../Half year oe os 19 13 19 
South African Breweries Half year! oa 15 oa . 15 





Hotices and Reports. 


GOVERNMENT STOCKS, &c. 
GREEK EXTERNAL DEBT —The Council of Fore gn Bond- 


holders issues the following information, compiled fom figures 
published by the International Financial Commission at Athens, 
with regard to the revenues assigned under the Law of Control for 
the service of the Greek Debt from January 1 to September 30, 1907 
(new style January 14th to October 13th). 


| 
Monopolies, 








\Tobacco, Stamps, coo 
| Stamped Paper, a 
‘and Naxos Emery | 
Drachma. Drachma. 
Gross receipts, August, 1907....! 2,954,256°32 2,353,708-00 
Do do 1906....) 2,817,738 °82 2,762,670-86 
Estimated receipts for nine 


21,675,000:00 
25,923,904-40 
24,605,153-82 


8,025 000-00 
17,836°815-70 
19,008°446-65 
Difference between esti-) 1907 + 2,248,904-40 + 9,811,815-70 
mated and actual re- 
ceipts for nine sonthe} 1906, + 2,930,153°82 +10,983,446-65 


Note.—Of the surplus over the estimated receipts from monopo- 
lies, tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. 

The receipts in gold from both Naxos emery and the Piraeus 
Customs are converted into drachme at the mean rate of exchange 
for the month. 


months (Law of Control) .... 
Actual receipts for nine; 1907 
months, .cccccccace} IG 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN ..—The directors, in their report 
for the half-yearended June 30th, state that the length of line open 


| to public traffic on that date was 1,705 miles, of which 1,015 


belorg to the company and 690 to the State, and the total capital 
outlay on the whole system amounted to Rs.14,20,92,404, inclusive 
The net earning of the joint undertaking for the half- 
year amount to Rs.55,24,726, against Ks.45,25,447 for the corre- 
sponding half of 1906. The company’s share is Rs.29,42,237 
brought home at the rate of 1s 4d, against Rs.22,98,364 at the same 
rate in 1906. After providing for interest on debentures, &c., and 
making other adjustments, the balance to be dealt vith is £165,932. 
The directors recommend that a dividend be declared of £3 103 per 
cent., free of Indian but subject to English income-tax, absorking 
£91,437, that {20,000 be transferred to suspense for renewals, and 
the balance of £54,495 be carried forward. 


BENGAL-DOOARS.—For the half-year ended June 30, r9o7, after 
writing off £5,006 on account of expenditure in restoring the works 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. 7 


Net 
Profit, Corres ondi 
a 


Year from Pay- ‘able for Dividend. Carried to — 


Ending. Last ment of! y,;.4,;_ “ . 
P aes Ordinary. Prefco, Reserve, Balance 


Account. Deben- | ;_.,: , ss 
| ture | bution. Deprecia- Forwarg _Net Divi. 


Interest. | Rate. |Amount. Amount tion, &e. Profit. dend 
rr ' £ £ x %, £ | £ ¢ 
A. Darracq and Co. (13) Sept. 50 40,663 179,469 220,132 20 55,000) 37,500, 100,000 27632 
British and Benington’s Tea | | 

Trading Association (9) ... Sept. 30 235, 8691 8,927 3,750 3,750 a i 
Cavendish Mortgage Aug. 31 3,724 4,913 8,640 5,272; .. ah : , 
Dorman, Long, and Co. (14).. Sept. 30 11,519 170,492, 182011 74 94,469 1. 57°549 136190 
Isle of Thanet Electric Tram- | 192 

ways and Lighting (10) .. Sept. 30 376 4,706 5,083) .. iad 2s 3777 
Lagunas Syndicate June 30 1,945) 135,689 137,634: 8 88000; .. | ; , 


London Nitrate (11) June 30, 2647 34,329 36,976 15s 24,000) sre ct 


4 


Appropriation. 


see 


£ 
188,238 


Morgans Brewery Sept. 30 988° 19,415 20,403; 3 3,756) 13,800 18,396 


Pearson Fire Alarm Dec. 31 |Dr 10692,Dr, 948 Dr.lid46,.. oe oe 11640 

Provincial Tramway Co. (15)... Sept. 30 3,217, 29,349 32,566 4 9,964; 6,000) 24.807 ‘32 
Swift Cycle (12) Aug. 31 2,929' 26,465 29,394 20 13,772) 6,500) 6,000 3,122 30,072 20° 
Trust and Loan Co. of Canada Sept. 30* 23,854 15,117, 38,971) 8 14,000; .. | -_ 24,971 20594 


(9) British and Benington's.—The report states that the year has witnessed a remarkable rise in those grades of tea which cone: 
tute the bulk of the consumption (amounting to upwards ot 50 per cent. from the lowest point). Itis largely due to a demand from 
Russia, coupled with an expected deficiency in the quantity of tea imported from Indiaand Ceylon. The effect of the rise has ra - 
a natural consequence, to reduce profits, especially on lower qualities. " 

(10) Isle of Thanet Tramways.—The amount placed to reserve includes £2,019 for the reconstruction of the Madeira Hill line and 
{1,200 for the improvementand reconstruction of cars. No interest is paid for the past year on the preference shares : 

(11) London Nitrate. —The board have decided that it will be wise to erect a new oficina, and will proceed with the exploitation of 
new ground. ' 

(12) Swift Cycle.—The cycle trade has been relatively well maintained, and the directors consider the business to be sound anj 
healthy. 

(13) A. Darracq and Co.—The goodwill account, which was reduced last year, has this year been further reduced by the transier 
of £50,000 provided in last year’s accounts, and by the sum of £7,900 debenture bonds redeemed during the year. 


(14) Dorman, Long, and Co.—The report states that although the production of steel ingots at Pritannia was considerably larger 
than in any previous year, it was not sufficient to keep the mills in constant employment. Additional furnaces are therefore in course 
of erection. Some difficulty is experienced in rolling small sections to meet the requirements of shipbuilders. 


(15) Provincial Tramways.—The sum of £13,000 put to reserve, &c., includes £3,000 set aside to meet the cost of an issue of deben. 
tures. This issue of £175,000 will be made shortly. 


——$ ———————— ——— - TT 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Ocrower of banks which issue monthly 
and quarterly statements of accounts :— 


Cash on Coch 


Disco’nts 
ToTaL Hand 
LIABILI- and at Call and; Invest- where 


_ Short | ments. stated 
—. Bank of | Notice. | separately 


Liabili- Deposit 
| ties to andCur- Miscel- 
Share- rent Ac-  laneous. 
holders. counts, &c. 


‘Discounts, 


Loans, Miscel- | Torat 


laneous. ASSETS, 


2 s | b £ a. | = & & ea » 

Capital and Counties 2,390,000 34,585,210 396,404, 37,371,614 5,517,966 5,742,754 4,752,410, 7 19,949,270 1,409,214 37,371,614 
Lloyds -- 6,801,600! 65,853,501) 2.284.184) 74,939,285 10,600,591 4,458,744 |80984921 8,406,542, 36,465,265 4,023,222 74,939,285 
London and County 3,902,759 45,179,332 3,931,794) 53,013,885) 6,268,230'3,454,714,9,065,261) 9,303,205 20,139,209 4,783,266 53,015,889 | 
London and §.-Westn. 2,000,000) 14,282,382 758,019 17,040,401) 2,115,906 1,158,860)4,199,532. ~ | 9,524,563) 41,540 17,040,401 
Lon. & Westminster 4,200,000 25,162,704) 4,948,815 34,311,519 3,049,607 4,256,642 /5,312,686 es 19,950,563 1,742,021 34,311,519 | 
Lond. City & Midland 6,453,758 52,923,238 3,569,561 62,946,557 9,875,876 6,127,490'6,667,263| 5,979,939 29,339,279'4,956,710 62,946,557 
National 2,113,151 12,189,938 1,543,062 15,846,151 1,740,600/1,715,482/8,112,919 a 4,277,150) .. 15,846,151 
National Provincial of H a " 
55,432,921 603,649 61,386,570) 8,245,278)3,049,549'14735360 ee 35,356,383 oa 61,586,370 
3,668,243 29,364,623 3,206,343) 36,239,209 4,918,062|7,615,677 3,416,119 2,408,200 14,175,051 3,706,120 36,259,203 

Union of London and 


Smiths 35,779,925 5,166,031) 45,650,741) 5,975,012'6,090,42016,092,968  .. | 21,448,468 6,043,873 45 65071 
Williams Deacon's .. 2,075,000 14,620,355 882,135, 17,577,490) 1,866,27111,441,17312,990,363, 2,822,522, 7,178,611 1,278,550.17,577, 
——_—_—_—_——— 





damaged by the floods of 1906, the net revenue amounts to £11,999, | £13,781; while there are deducted—interest on frst ee 
to which has to be added the amount brought forward from the | stock, £24,000; interest on second debenture stock, £2,302; stamp 
previous half-year, £19,651, and £133 for interest, &c., making a | duty on trust deed, £550; and income-tax, £290, leaving ais 
total of £31,775. Ot this sum the preference dividend paid in | posable balance of £12,633. Out of this balance - nrg 
August last has absorbed £6,840, leaving a balance of £24,935. The | recommend that a dividend of 2 per cent., free of income-tar, © 
board, from this sum, have resolved to declare an interim dividend | paid on the 6 per cent. first preference stock, and that the Dalal” 
on the ordinary stock of 1% per cent., which will amount to £6,000 | of £372 be carried forward. The expectations of improvemel” 
and leave £18,935 to be carried forward. The earnings. from | foreshadowed last year have been justified, the working ee 
general trafhe for the public increased from Rs.3,41,844 in 1906 to | the year under review being the best since the line was os 
Rs.3,95,227 in 1907, or by 15 per cent. The special receipts for | traffic, notwithstanding higher wages and increased cost OF a 
haulage ot ballast trains, chiefly for the Eastern Bengal <State | other materials. The prospects of traffic for the current year a 
Railway, amounted to Rs.51.315, compared with Ks.95,459 in 1906. | undoubtedly excellent. ' 

CORDOBA CENTRAL.—The board has decided to make the fol- URUGUAY NORTHERN—For the year ended June ms yi he 
lowing interim payments in respect of the year 1907 : —25 per cent. | receipts, exclusive of the guarantee, amounted to £23,2 Pe net | 
on the five per cent. first preference stock to the holders registered at | expenditure was £16,731, as against £14,991 in 1905-%. an a 
the close of business on November 3oth ; 24 per cent. on the five profit was £6,558, compared with £4,595 10 the ee fieh 
per cent, second preference stock to the holders registered at the | The gross total receipts, including the guarantee, MF balance oF | 
close of business on November 30th; t per cent. on the income | leaving, after deduction of the expenditure as above, @ of tien and |) 
debenture stock (Central Northern Section) to the holders registered 25,504. After the payment of the interest on the a *e working || 
at the close of business on November 23rd. £25504 stocks ({ 20,569), there is a surplus on a “last year | 

NORTH-WESTERN OF URUGUAY.—The report shows results of | of £4,995. Adding tne amount carried forward _ which the || 
the working for the year ended June 30, 1907, as follows : Receipts, | (£1,532), there is an available balance of £0,525, Oe dividend on || 
£55,299; expenses, £40,305; balance, £14,993. To this balance | directors recommend a distribution of 2 per cent. & ot 
of £14,993 are added the balance brought forward from last year, | the preferred stock. This will absorb £5,000, leav 
£254; interest on 4 per cent. bonds, £10,723; and guarantee, | (1,528 tobe carried forward. 


La | 


—— 


ing the sum Y} 








———— 
| November 23, 1907. | 
BANKING COMPANIES 


NDON AND RIVER PLATE.—The directors have resolved to 
L0 


rec mmend 0! 


, last ' sos : 
ember = the dividend of 8 per cent. paid in June last a distri- 
ing Wit 


srward £74,497: 
MISCELLANEOUS COMPANIES. 


and carry10g Ke 


B00TS = Chemists (Eastern), Limited, on the 6 per cent. 
too shares of Boots Cash Chemists (Southern), Limited, 
pene” h Chemists (Western), Limited, Boots Cash Chemists 
pos Limited, Boots Pure Drug Company, Limited, and 


Lancashire), 
the dividends 
dinary shares of 
ord yevember 3I, 1907. 


Boots Pure Drug Company, Limited, will be 


pose SULAR AND ORIENTAL STEAM NAVIGATION. —T he | 


PENI , 
vectors, alter provic 
; nt. per annum on : 
ceo t deferred stock of 6} per cent. for the six months, and a 
vane of 3 per cent., making, with the interim dividend of 34 per 
honus Of 5} 


nt. paid in June, a total distribution on the deferred stock of 13 
a a. for the year 
PU STEAMSHIP OF NEW ZEALAND.—The company have 
-eived a cable message from their head office in New Zealand, 
) rece. . 


ling for the usual dividend at the rate of 5 per 


| which reads 





making vr oer cent. for the year, placing £100,000 to credit of | 
bution ad Pers.o00 to credit of pension and benevolent fund, 
reserve HUM : 


the preferred stock, will recommend a dividend | 


THE ECONOMIST. 


+ of the available balance for the year ended Sep. | 
‘ta dividend of 12 per cent., free of income-tax, | 


H CHEMISTS.—The quarterly dividends on the shares | 


payable balf-yearly on the 7 per cent. prelerred | 


| 
} 
} 


as follows:—‘t The annual general meeting will be | 


held November 25th, decided propose pay dividend for second | 


nali-vear of 4 per cent., with bonus of 2 per cent. from insurance 
hali-\ also to propose special resolution giving shareholders 


unt, 


acc 
H bonus of 6s ‘ 
H shares, thus increasing paid-up capital to £800,000, 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY BLOCK 14.—Cabled advice, having 
wierence to the reports and accounts for the half-year ending 
Sotember 30th last, has been received from the head office in 


’ 


» 


have resulted in a net profit of £72,000. 
§ {35,000 for dividends there is now a credit of £110,000 
st profit and loss account. 
Sulphide ore reserves, 202,000 tons; carbonate ore reserves. 
tons; expect to realise 20,000 tons in addition. Coal 


strike is nal likely to interfere with operations. 
is assured.’ 
BROKEN HILL PROPRIETARY BLOCK 10.- 


Cabled advice, 





ing September 30th last, has been received from the head office in 
Melbourne to the following effect :—‘‘ Operations for the half-year 
bave resulted ina net profit of £66,000. After making deduction 

50,000 for dividends and £7,300 for depreciation, there is now 
acredit of £156,600 at profit and loss account. 
: The ore body continues to increase in size at the 1,300 
eet level, and will add largely to the ore reserves. Will advise 
you by cable later regarding ore reserves. Coal strike is not likely 
interfere with operations. The water supply is assured.”’ 


-) 0 








Velbourne to the following effect : ‘‘ Operations for the half-year | 
After making deduction | 


The water supply | 


Sd per pound sterling out of reserves, to be paid in | 


| 


Se — 
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Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers are now busy on the land, weather in the meantime 
being favourable towards the progress of field work. The 
area under winter wheat promises to show a decided increase 
ver last year. English wheat is firm for all suitable milling 
qualities, and in some demand both here and locally, but ill- 
onditioned samples remain out of favour. Whites, delivered 
in London, range at 36s 6d to 39s 6d, reds 36s to 38s 6d per qr, 
504 lbs, according to sample. Good runs are worth 37s 6d. 
In Chelmsford, on rail, good reds, 36s to 36s 6d per qr. Foreign 
lescriptions are fully maintained, though still nervous in tone, 
With main interest centred in Manitobas. No. 1 Northern Mani- 
toba quoted at 443 6d; No. 2, 43s 3d, both ex ship. No. 1 
Durum, in similar position, 38s. Australian, 45s 6d to 46s, ex 
store, 4960 lbs. New Zealand continues nominal, in absence of 
supplies. Long, 41s 6d to 438; short berry, 40s 6d to 42s. 
Choice white Karachi, 39s, ex ship; 39s 6d landed. South 
Russian nominal at 42s to 46s, ex ship, to arrive. The flour 
inarket pursues a slow, but distinctly steady course, quotations 
for the most part being unaltered since last Monday. Minne- 
apolis first patents, 31s 6d to 32s 6d; Kansas top patents, 3os 6d 
to 31s; Washburh’s gold medal, 32s 6d; Star, 34s, all landed 
terms; Iron Duke, 28s 6d, ex store. Kansas bakers remain 
practically unobtainable at present. Town households No. 1, 
31s per sack, ex mill. Leading Hungarian brands, 39s to 40s, 
ex store. Australian patents, 30s to 30s 6d, ex store, 280lbs. The 
wheat cargo market throughout the week manifested a quiet 


| appearance, buyers evincing little disposition to trade, and La 


Plata qualities were easier in value, though no material change 
Was noticeable respecting other descriptions. The Sardhana, 


is 


| containing blue stem, October oth bill of lading, was disposed 


Cash in hand and on fixed deposit | 


ing reference to the reports and accounts for the half-year end- | 


} 


| arrived, 


KLEINFONTEIN ESTATES AND TOWNSHIP.-—-The report for | 
the year ended May 31, 1907, states that at April 3oth it was | 


cided to discontinue paying licenses on the 206 mining claims | 


which the company held on the Farm Benoni, district Boksburg, 
asthe directors were advised that it was unlikely that these claims 


would be found to contain payable ore bodies. The contract with | 


| 


the East Rand Proprietary Mines, Limited, under which that com- | 


pany is permitted to pump water from the No. 2 dam at a charge 
11s per 1,000 gallons, remains in force. During the year 
434,000 gallons were withdrawn, realising £4,521. A fresh 
agreement was entered into with the New Kleinfontein Company, 
mited, by which that company paysa rental of {120 a month for 


¢ } 
he supp 


; ly of water for their steaming stations and the use of the 
“am ior circulating purposes. 


CRUSHING RETURNS. 
\For last calendar month except where otherwise stated.) 


! 








outs Gold Recovered, w 
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Sm | ; & | 
Mill, as | Mill, | ss | Total. | Value, 
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nates siiiiiais Sinton: 























Asterior Ofatabeler ‘i Ozs. | Ozs. | Oz. | & 
“nisiant Extended (fort —_ = 7 237 ay 
GupBeg tees: L691 -» | oe (V) £3,236. 
bebenBiockaWiyna| | “* | oct |e | 888)0P) 35.186 
‘ _ jam four weeks) 1.015 , 
vy Devel pment (wee k my = j re | a \(¥) —_ 
Bnted Nov Oe | 102! 
Liperanzg "ett tees a1 740 cot oe | ne IVDGITAGLS| i. 
Ponbes Ringinsist* "++ +405) 557} V) $131998/(V) $91,506} .. —((P) 20,387 
dam Be seeees, 1,104)  68¢ 614 167 781; 
Nel’ Queen Bloc "| Meee) 1908] 1,077 455 1,532 (P) "2,875 
x ney Dawn U niteg 7 7 E = (V) nee a 
pu? Preto (Brazil jee Hr . = es 7“ (V) £7,900) Vv) "° 
lalabary Matabeleland 1,268 i ; | on TRS AV) 1469 
Mratak .erteeeseees] 430}. fT] | ago) 1,990 
Piety *MOMesia Gold) "| °° Ss Pd —) a 
secaan seeseeees! 712) : | owe 


. 62 bs, 28s ; an 2 S, 
Cash at bankers, | ~3 It 35 od ; and = 6 Ib 


of at 42s gd; a cargo Bahia-Blanca-Barletta-Russo, 62 Ibs, 
february-March, 38s 4!d net (6d less direct! ; and two cargoes 
Rosario-Santa Fé, 62 lbs, January-February, at 39s. Parcels 
have been fairly well inquired after. No. 1 Northern Manitoba, 
November-December, sold, 42s to 42s 6d; December-January, 
428 3d to 42s to'%d; January-February, 42s 6d, 42s 101d, 
428 gd, to 438s 114d; No. 2 ditto, December-January, 41s 3d, 
41s 7!2d, to 41s 6d; January-February, 41s 6d; No. 3 ditto, 
December-January, gos 3d; January-February, 40s 114d to qos. 
No. 1 Durum, January-February, 37s 6d to 37s; No. 1 Northern 
Duluth, December-January, 41s 7!4d to 41s 6d; January- 
february, 41s gd, 41s 7'4d, to 41s 6d. Choice white Karachi, 
398; afloat, 39s 6d, 398s 4%4d (tenderable); October- 
November, 398 6d; November-December, 4os 6d; Rosario- 
Santa Fé, 6114 Ibs, February-March, 38s 714d; ditto, 
January-February, at 
38s 10d, 38s 6d, to 38s 4%4d. Quantity on _ pas- 
sage to United Kingdom and Continent amounts to 3,481,000 
qrs, against 3,635,000 in 1g06. Malting barley quiet, choice 
being still scarce; ordinary to fair, 27s to 318; good to fine, 
325 to 358; choice, 36s. Grinding sorts maintained, and held 
with reserve. Azoff-Black Sea, 23s 3d, ex ship; 24s 6d ex 
quay. Persian, 22s to 22s 3d, ex ship, to arrive. Karachi 
nominal. To arrive, a very quiet demand prevailed for cargoes, 
but prices underwent no particular change. Azoff-Black Sea 
parcels, afloat, sold, 24s 3d; November (old style), 24s 3d; 
November-December, 24s 3d, 24s 6d, to 24s 14d; December- 
January, 24s gd to 24s 7%d; and Persian, afloat, 22s, with 
arrived 21s gd. Maize, on spot, steady, with a quiet trade pass- 
ing. Mixed American, 263 3d, 26s 6d, ex ship, to arrive; and 
27s, ex store; Odessa, 26s 6d; Plate, 26s 3d, ex quay. Large 
white South African, in similar position, 27s. For cargoes, a 


| quiet demand has prevailed, but prices, taken on the whole, 


| January, 178 3d; 


show only slight alterations. The Repton, La Plata, shortly 
due, sold, 25s; the Rossall, ditto, due at Falmouth, 24s 10%4d; 
and a cargo Danubian-Galatz-Foxanian (half old crop), Decem- 
ber-January, 26s. Parcels dull of sale, and mixed American, 
January, sold, 24s 9d; La Plata, afloat, 25s 3d. Imported oats 
without improvement in value, and trade continues inanimate. 
38 Ibs South Russian, 17s gd to 18s 3d; Plate, 18s 3d, both ex 
quay. No. 2 Manitoba very scarce, and firm at 22s 6d, landed. 
To arrive, prices, after being dearer, eased somewhat. White 
Libau, November, done, 17s 34; December, 17s 3d; November- 
December-January, 17s 3d; La _ Plata, 
February-March, 16s 6d, 163 4'%d, to 16s 6d; March-April, 
16s 10'4d to 16s 442d; and January-February, 16s 6d. Wheat 
cargo market neglected to-day, and rates, almost without excep- 
tion, ruled lower. Parcels slow. No. 1 Northern Manitoba, 
December-January, sold 42s 714d, No. 1 Northern Duluth, 
January-February, 41s 3d to 418; choice white Karachi, Novem- 
ber-December, gos 3d to gos. Maize firm, quiet. The Rossall, 
La Plata, arrived, sold 25s 144d. American mixed parcels, 
January-February, done 24s 6d. Parcels of Azoff Black Sea 
barley, November-December, done 24s to 23s 104d; December- 
January, 24s 6d to 24s 4%d. La Plata oats, February-March, 
realised 16s 3d to 16s 144d; and white Libau, December- 
January, 17s 14d. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the eight 
weeks ended November 16, 1907, and for the corresponding week‘in 


3,360(V) 12,713 ' Gach of the years from 1906 to 1903 :— 
2 





sen aan Montes 


; 
; 


epee: Se Naegnne 


6:5 SAME ohey 


ais 


HAR OR, he 


meateine on hag te 


ae gS 


oe 





ee 


eT 

































































———————— 


2060 
oy | Quasrirms ‘Boxe. ‘ne 


Oats. | 


| 


enemas | 


qrs__bsh | 

4 | 45,846 
| 39 849 

| 46 480 

| 40,208 

| 50,445 
63,845 


oy AVERAGE PRicas. 


Wheat 


} paves 


Oats. 


e a 
18 8 
1s 10 
18 10 
18 7 
18 0 
171 


17 2 
17 8 
16 0 
15 ic 


Wheat. | Barley. | Barley. | 
s 

27 
27 
eT 
27 
26 
25 


24 

24 
| 24 
| 24 


1907. qre bsh 
Nov. 16.., 68844 3 
9..| 77,721 
2..| 80,019 
26 .| 77,173 
19..; 91,292 
12.. 105,275 


1906 ......| 58,059 
1905 ......, 87,001 
1904 ......; 41,025 
1903 ....-.) 50,771 


The following table estimates the 
during the harvest year 1907-8, contrasted with 1906-7, 


and 1904-5 '— 


~ 


on~s WweOuUor~m 


SSSR ACKKERS 


Oct. 


20,389 
32,382 
31,299 
| 29,260 


167,441 
209,520 
178,529 
182,891 


OaKeer NSeun 
MONOD NWWePHad 
WNT OWh QE Om& 


home consumption of wheat 
1905-6, 


| 
1907-1908. 1906-1907./ 1905-1906. 1904-1905. 
| 


cwts. 
24,760,809 


owts. owts. cwts. 
Imports— Wheat (10 weeks to Nov.9), 19,509,400) 17,752,500; 18.952,890 
Flour | 3,063,500; 3,388,900, 3,115,200 


j 


22,572,909 21,141,400 
‘ng Nov. 16 — Wheat) 1.801,100, 2,159,200, 
Add week ending Nov 186.200 255,600 


22,048,000 
1,678,400 
407 200 


27,217,400 
2,046,3.0 
521,300 


...| 24,560,200; 23,556,260 
81,6C0 58,400) 
14,700) 26,300 


24,132,500 
24,300 
17,300 


Total imports 1] weeks..... 
Less exports— Wheat 


eee eseeereseeseese eeeeee 


35,400 
| 12.400 


24,463,900 23,471,50C, 24 092,000 
9,359,900, 10,175,800, 12,112,100 


Net imports 
Add to this the estimated sales o! 
home-grown wheat ........-++++ oes 6,536,500 


| 
Eleven weeks’ home supplies 55,823,890 33,647,300, 36,204,100, 36,075,706 


e a s a 
30 2 
6 li 
bushels. 


Average price of English wheat per e 


a 66a 
35 1 | 


24 | 28 7 
“ae oe ee 
hnsbews bushels. | bushels. 
“ Visible supply” in U.S. centres,bush. 42,158,000 39,370,000, 33,744,900) 
Do 


do = in cwts. . 22,084,609 21,091,100, 18,077,100, 17,892,500 


THE IRON AND COAL TRADES. 


THE ECONOMIST. 


| by no means so busy as they wer 


| some weeks ago. e 
English and Welsh shipping centres 


| is good. 


Nove 9s 
ist. mber 23, 1997. | 


are well booked up to the end of 


the age 
ne year, althouo 
a ton © alth Jugh they i 
iOnths ago ¢ j 
V Zimnil- 

liar ¢ What . 


t 


The position in the coal trade j 

The export trad ‘ Was 
UES Active, ang op 
proved tone, a an 
trade is quiet. 
Best 


Steam coal is be Ing we 
In the Newcastle dist; 
Northumberland 


Ste 
LC 


| ported, and seconds command g 


| those 
| steams, 


gas sorts display weakness, there * 
of forward business, buyers hold 
now ruling. Quotations: | 


108; Northumberland y 


| coals, 135 od ; coking coals, 128 6d t 
| to 1383; bunkers, ras 6d; best fou 


| 


29,585 030 | 


; | for slack 
29,539,200 | 


33,399,000 | 


Business has been a little more brisk in the market for pig- | 


during the week, and a somewhat more 


Possibly the anticipation of an early improvement 


iron 
prevails. 


cheerful feeling | 


in the monetary situation has contributed towards the restora- | 


tion of confidence. 
consequence trade is heavily handicapped. 
from abroad are not any too favourable. 
the irom trade in the United States is by no means good, there 
having been a curtailment of the output, while orders have 
generally been either cancelled or postponed. This state 
affairs h naturally affected our market to a certain extent, 
although for some time ceased to place reliance in the 
States for purchases of British pig-iron, It is satis- 
factory to note the strength of the statistical position, the stock 
of iron in I's stores having continued to diminish, it now 
being a little above 100,000 tons in comparison with about 
645,000 t at t rresponding period last year. 

tite trade itinues quiet, the price of East Coast 
bers remaini! the West Coast 
wit -day’s Glasgow 


we have 


mixed num- 
it about 
\ prices: 
498 6d 14 days, 49s 2d January 3rd, 
498 I'd January 1 three months ; 
cash, 49s 1!sd one th, 48s 10d three months; 
498 od cash, 49s 4 month, 48s 11d three months. 
steady, fair busine furnover about 4,o00 tons. Connal’s 
Stores to-day scotch, 1,244 tons; Middlesbro’, 
No. 3, 91,208 ton 7,759 tons; hematite, nil. 
. Our Middlesbro lent’s report, dated November aist, 
is as foll Pig-tr (Jur market is in a lifeless condition 
and there is still no sign of a demand for forward delivery. 
No. 3 Cleveland G.M.B yminally 51s 3d, for prompt de- 
livery. Business in East Coast hematite is reported at 7os, for 
prompt delivery. Manufactured iron and steel: The only change 
1S a reduction of 5S 1m iron bars Business is extremely quiet. 
Steel ship plates, £7; steel ship angles, £6 12s 6d; iron ship 
plates, £7; iron ship angles, £7 10s; iron bars, £7 Iss, all 
less 2'3 percent. Iron ore: There is no inclination to do busi- 
ness in view of the unsettled outlook for the future. A little 
best Rubio has been sold, for prompt shipment, but no one will 
venture to contract for forward. Best Bilbao 
per cent. iron), 15s; (vellivare and I./K Swedish iron ore (60 per 
cent. iron), A grade, hematite, 24s; C grade, Cleveland. 20s; F 
grade, basic, 20s, c.i.f., N.E. coast ports. ; : = 
Phe Zron and Coal Trades’ Review 
manufactured iron and steel: The feature of the week in the 
finished iron and steel trade has been the reduction in iron 
prices, following upon the drop in the values ¢ f steel In $ 4 t- 
land the decline amounts to about 12s 6d all round: Lat aie 
and North Staffordshire iron bars are d om ube. ate eee 
t s are down tos, and hoops 5s; 
in the North of England iron bars are ss cheaper, and other 
similar reductions are announced. It remains to be seen whathat 


the downward movement wi fec 
: ill effe si tia mesial 5 
den: ct much improvement in busi- 


5 @ : 1s 

h warrants at 6Ss | 

land, 498 
j 


69s, 


sellers, 


Ws 


Rubio iron ore (50 


yet by their drop; but the state of the money market still has 
a paralysing effect upon commercial operations 


loans venerally. 
Makers of some classes of material, however, such as ¢ i - 
9 © . ae s 


alvanisers, 


Money is still excessively dear, and as a | 
Moreover, reports | 


The news concerning | 


| Plorida ditto..........+- 


ol 
| American ...... 


| Pernambuco, &c...... aii 


| Paraiba ..... ceeeks aaa 
| Rio Grande .........+++) 
| Maceio 


The hema- | 


| Upper 
| Smyrna, Greek, &c, ....| 
—Cleve- | 
| Tahiti Sea Island 


| Peruvian—Rough ......! 
buyers, 49s 7}ed | 


Market | gépican ...c.0s0+0.. sa 


| 
} 


! 


writes as follows respecting | 


| 
} 
} 


| 


Steel makers have not benefited to any great extent as | 


| Britain (including cable advices to dat 


4.760.809 | seconds, 16s od to 178 3d; drys, 175 4 


South Wales is generally stronge; 
advancing again. The arrivals» f 
satisfactory, and have helped to consid 
tion. Best steams are in greater ce 
seconds have hardened. Quotations Ste 
best, 18s 6d to 198; best seconds, 1 i to 18s 2 
yd T I ty 
nuts, 148 gd to 1§s 3d; seconds, 14s to 1 
to 138 3d; seconds, 12s 6d to tas gd: 

11s od; good ordinaries, gs od to 1 

to gs 6d; smalls, inferior sorts, 8s to 8s 

18s to 18s 6d; bituminous coal: households. | 
seconds and other sorts from 17s 6d to 18 6 
large, 19s 6d to 20s 6d. There has been a 

in the Lancashire markets this \ 
expiration of contracts at the end of the y 
are stocking as much as possible at th i 
contracts will probably be at higher figures. > 
consequently been very bare of 
been able to command full rates. Latest t 
follows :—Best house cx al, 1Os to 178; se 
to 15s 6d, common sorts 12s 6d to 13s 6d; 
11s to 12s; best slack, gs 6d to ros 6d. Ship) 
alteration, and are follows Best Orre 
15s 3d to 15s 9d; best Trencherbone, 15s 


rs 
‘CES appear + 


Nave hee, 


=o 
) 
}s 
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THE COTTON TRADE. 
LIVERPOOL, November 22. 
7 CURRENT PRICES.—THURSDAY 


Same Period Same Perio! 
a 1906. 1905 
Descriptions. 


a | Med, 
a | Med. Fine. 


American, 


: g& | Good Med. 


& fe | Extra Fine. 


~ 
Oo 
a 
- 8 
: 
_ 
= 


GOLMGM GOLMgy 
550 589 621 5:77 5% ¢7 
MF Fr. Gd. MF’ Fr. Gd. 
5°82 628 .. 592 632 a 
579 633 .. 594 632 ,, 
581625 .. 
559603 .. 
5°85 6°27 .. 
5°59 603 .. 


ni! ..! a 
93.18 


co 
2 
Z 
Su 


62 594 614 6 
” @ Fi Gd Fne 


4 


Brazilian, 


Ceara 


MOMRMRMOBZNOT. 
ho ho dS PS i] . 
PSSssspzec” 
DOMMAOO DN 


Maranham 
Egyptian, 


eo 


ty: 8te, 98 


West Indies, &c. | 


cieeael ** 11}50.1200 1275, .. 
Ditto Mod. Rough .... |e» 9°50 16251200 .. | -- 
Ditto Smooth ........| «+ | 621 656 676,706,746, >" 
Ditto Sea Island......! - 124 12%) 134 14 | «. 
col co | oe (BSR See 645710 .. 
Kast Indian. GFr rar Gd, F G Fne S'tp 
Surat— Mac. G'nd Surtee - 64, Oh - 
Broach) .. | 54; 555, 58 ee 


44%, 4ta 
(44 4g 4 
M. Gin’d Bhownuggar af 42 
Oomrawuttee, No.1 ..| 4 | 48 


” eB asl ee | os 

“4. Gin’d Oomra, No. 1) 44. 48 
” ” oO. ee *e 

M. Gin’d Khandeish .. \ 4 
Bilatee ........000- --| 4&4 
M, Ginned Comptah ..! 4x3 .- 
Bagalkote .......+-+ +! ; ee 
Scinde........ bacceenl] SL *> 
Machine Gin’d Scinde .. | oe 
Bengal... .ccccccccccsces 35 3t8 4a) 
Machine Ginned Bengal... | .. 3 Ate 4a 
Madras—Tinnivelly ....| 5a 5 oa | on toe 
Western......' 4% -- Soe | ee 
Commilla ....... cccceee Nos, 4¢% Nol ee 
Coconada Red. ......../ Fair... ss ican 


imports, Exports, 


9 
4°80 580 .. 9406 
Gd. Fne rar Gd. Fae | 


VOW 


Sawginned Dharwar = 
Bhownuggar 


sR... 
BHR fre fen 


ta ° 
Nol 53 
Fair.. 


—— a | 


Consumption, &. 
November lo. 
—__—ss 
1906. 
Bales. 
9,986,797 +++ 
756,147 «+ 
315,858 «++ 
46,239 +++ 
3357657 ++ 
763,939 ---° 


in, of 
Dee. } 
Bales. | 
+ 1324 | 
139138 | 
12443 | 
6508 | 
62s | 
2,629 | 


1907. 
Bales. 
3,719,210 

616,954 
440,292 
52,811 
sas 
" Sept. 1.....--- 7 Se A 
Stock . e _575,020 : + sth ousted to 100,03° ! 
The imports for the week ending Nov. 15 ted at sea fot Great | 
agains: i 


{ 
\ 


Imports From Jan. 1.....+++ 
Sept. 1 oe 
Jan, nee 
Bept. 1....++-- 


Jan, 


Exports 


Consumption 


+\++4++ 


i rican cotton repor 
bales, and the quantity of Ame e) is 352,000 pales, 


448,000 bales at the corresponding period last year. 








ee ccammammmeeen 5 mimmmmumaaas TP OANA 5: ra aaamaaamascammuamamaaimaaaa aa) 


. 23, 1907. | 


air demand for cotton on the spot. 





Novembe 
“saeies ‘soos a f Esti- 


i re ig, 49,000 bales, of which 41,650 bales are American, | 
| mated —. ryptian, 545° bales Brazilian, &C., 220 bales West 
| ;,100 Dales Us." African, 450 bales East Indian, and 10 bales 
a] Indian, ere 3,500 bales are for export and speculation 
A] gundries. eM fos the trade. Imports, 183,271 bales, includ- 
1 eS American, 25,860 bales Egyptian, 6,036 bales 


60,4 
zilian, XC-» 





432 bales West Indian, &c., 415 bales African, 
East indian, and 2 bales sundries. 
ns have been 1n limited demand, 
~ In American a moderate business has been 
— ‘ae advanced 13 points, middling quoted 6d. In 
a 5 im reased business has been done, with prices in 
: favour for rough sorts, but quotations of smooth are 
vers sate. Brazilian has been generally neglected, but 
w ‘ns are raised 14 points. East Indian has been in mode- 
sand. The quotations of Broach, Tinnevelly, and 





| Futures are 9% to 11% points higher for near 


ie higher for distant positions, closing quiet, Novem- 





11 November-December, 5-04 5 December-January, | 
ff Tanuary-F¢ bruary, 5.6614; February-March, 5.67%; 
‘tarcheApril, §-09; April-May, 5.703 May-June, 5.71; June- | 
. etl: July-August, 5.7014; August-September, 5.65. 
' futures are unchanged to 2 points higher for near, | 


L 
noints lower for distant deliveries. 





MANCHESTER, November 21. 
1 x.» ceneral improvement can be reported in the amount of | 


Ny. swess passing in cloth and yarn during the past week. Sellers | 


The 


tically all quarters have experienced a slow time. 


for the supply of raw cotton have been discussed, in 
the low estimate of Messrs Neill Brothers. 


ntinue on the present high level, scar ity mav occur 


ost veal In piece goods for export odd sales took place 
ia in shirtings. China has remained quiet. Rather 
ter advices are coming through from Egypt, with a little more | 
Home trade cloths have not commanded much atten- | 

vers rather holding aloof. Printing cloths, although 
lemand, move off slowly. Manufacturing all round is | 

ry (merican yarns have been in quiet demand for 

home 1 and export. Only sales have been held. 
Spinners are rather losing ground. Bolton spinnings remain 

put quiet 


(I) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1907. 
Price, ——_—— 
t Nov. Price, Price, Price, Price, Price, 











21. tNov. + Nov. +Oct. + Oct. + Oct. 
1907. | 14. * 31. | 24. 17. 
‘ s8disdisdisdisdisa 
Raw Cotton—MiddlingAmerican.perlb 5°94 592 599 603 614 653 
~  Goodfair brown Egypt.perlb 0 980 98 O9/; O 98 CSOH O 94 
Yarns 32’e twist........ coceseeeeper lb O 1030 104 0 104 0 10% 0 108 0 1C4 
- Wesweft........ coeeeeees-per lb O 104; 0 10:4; 0 10;5 0 108, 0 10,6 10% 
_~ 60's twist (Egyptian) ...... per lb 0 1940 194 0 194 O 194 0 194 O 198 | 
iin, Printers 116 yds, 16 by 16, 32’s and { 
UM iscekal cevcsscckecnunennic ooues 416 416 6 16 6 16 6 16 9 
% in. shirtings 76 yds, 19 by 19, 32's and 
DSi eaas cies Nikki akee chau Ceades oe 15 4515 4'15 6/15 6115 6:15 9 
Sin, ditto, 38 yds, 18 by 16, 10 lbs...... 8 6 8 6/8 64 8 64 8 64 8 8 
Sin. ditto, 374 yds, 16 by 15, 84 lbs 76'7 6'T7 GT? G7 67 8 


(II.) Compared with Previous Years.* 











Price, Corresponding Dates in 
+ Nov. '——_——— eee 
21, 
1907, 1906. | 1905. | 1904. 1903. 1902. 
b Br sd ,sdsedisdsdeaada 
‘aw Cotton—Middling American.perlb 594 607 G03 513 612 4°54 
, ~ _GoodfairbrownEgyptn..perlb 0 98 O 8} 0 a 084; 0 84 0 6} 
UME~W's tWi8t .....ccceececees perlb 010} 010 0 8% 0 8% 0814 0 Te 
TNE ssnvesesosses .--perlbC 10¢y 0 108 0 9 0 844 0 83 OTA 
an 60's twist (Egyptian) ....perlb 0 29h 0 164 015 | 0 154 O 144 0 123 
w= Printers, 116 yds, 16 by 16,32's and 
Renate DnisininasésOcdccwuns cooee 1G 4°16 35 116 75/15 6114 3112 9 
rm irtings,76 yds, 19 by 19, 32's and 
WB seeeeseeseees cidetecen tee eveee IS 4 15 6 15 7 14 10513 7412 3 
| 2. ditto, 38 yds, 18 by 16, 20 Ibs «27. 86 8 4,8 5/8 0° 7 a 6 8 
“Sit. ditto, 37§ yds, 16 by 15, 8} Ibs 76:7 417 S|7 O16 G5 8 


. 
On 1 being quoted in decimals of a penny (no discount) from 
fs snenanl 902, we give the prices at corresponding dates of previous years 
* &pproximatedecimalequivalents, + Nominal quotations, 





THE WOOL TRADE. 






tr Br ’ ’ 3 
; dent, writing on Thursday, says: 
ly : ~ the fact that the wodl textile industry is 
ape A 5 Me elfects of monetary stringency. The Ameri- 





| one big failure here, which may, and 











. ie”. y felt by one or two firms who are credi- 
Qoode fae e e OF them can stand it well enough. Then, 
leat oe Outh Ar ; o~ 
trade hac } " a are being held back, the Canadian 
DOSition be thn @ bit overdone, and all round there is a dis- 
Ut it has hess, din It has not yet reduced consumption, 
dounced esc Ousiness, and faith in the future is less pro- 
At the (4 ence prices for we l a r , ade 
At the Christchyrci Ol are now on the down grade. 
* MIIST( urct Si le ' al * 
|e wool * Sale, in New Zealand, to-day more than half 
* Was withdraw 





n, and hence it is expected that more 
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ver are reduced yg. Egyptian has been in limited 
tations of Upper, except fine, are reduced ‘4d per | 
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will be coming to London for the March and May sales next 
year. Tops ot 40's quality are now down below 15d, where 
they have not been since the slump in the spring of 1905. 
English and Irish are well held, but slightly easier. A good 
deal of wool was withdrawn at Dublin yesterday. 

(FROM A SPECIAL CORRESPONDENT.) 

Taking the wool trade as a whole, prospects cannot be called 
bright. On the contrary, whilst some markets are only dull, with 
moderate declines, in others the raw material can only be sold 
at a heavy decline on still heavier declines, which occurred at 
previous auctions. At the sales of low foreign wools, which 
have last week and this taken place in London and Liverpool, 
the market was depressed, and holders were obliged to buy in 
about one-half of the offerings. So far as home-grown wools 
are concerned, the state of things prevailing is not much better 
At Leicester, for instance, it is said, notwithstanding the heavy 
consumption, even the most fashionable classes of wool can 
only be quitted at a drop of fully 3d per lb on the rates prevail- 
ing there at this time last year. So far as the colonial section 
of the trade is concerned, interest still centres around the various 
Australian markets, where the clip is being turned into cash as 
rapidly as ever. On Monday next there will be another very big 
sale in Adelaide, and when the hammer falls there on the last 
lot about 65 s will have been disposed of in the Aus- 
tralian centres alone, against about 425,000 for the corresponding 


or 
s 
+ 
i 


»,000 bale 


period of last year. For all except the very finest classes, which 
form but a small proportion of the whole, prices are cabled 
appreciably lower. In New Zealand the season’s auctions 
started in Wellington under depressing conditions, and although 
the offerings only amounted to 2,000 bales, about one-half had 
to be withdraw On Tuesday next the attention of all con- 
nected with our great woollen and worsted industries will be 
turned to Coleman street, where the sixth and final series of 
auctions for the present year will commence. An unexpectedly 


large quantity 


able. At 


have to 


l be avail- 
is that owners will 


unting to about 125,000 bales, wil 
,e r 
from 5 to Io per « 


Bradford the general impression 
submit to a drop all round of 


It is not thought that buyers from the United States wil 
much support values, even for their special sorts. 

The New Zealand Loan and Mercantile Agency Co., Limited 
have this morning received the following telegram f1 their 
Wellingt branch \t the opening sale of the seas held 
yesterday there was a good attendance of buyers, and 1,000 
bales were sold the bidding, however, was restricted, and 
prices for greasy medium and coarse crossbred, as compared 
with those ruling at the commencement of last season, mark a 
decline of 142d per Ib. 

Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from the Melbourne firm, Messrs John Sanderson and 
Co., which they translate as follows Melbourne, November 

t 


16, 1907. Compared with opening rates, the market is irregular. 
Inferior to medium greasy merino wool has declin 


, Wasty, ighty, and burry wools, of whi 
a large proport 


1 


ts +n 
us t 


. [ 
1 ; 
nh descriptions 


of the offerings consist, showing the greatest 


decline. For greasy medium to extra good merino wools the 
market shows 1 naterial change. Prices are extreme for best 
qualities. The following prices have been realised for the top 


lot of the undern Mount Hesse, 


1s 6d. 

Messrs Helmuth Schwartze and Co. write on 21st inst., in re- 
gsard to the Antwerp sales of River Plate wool, follows :- 
The sale was held yesterday, when 3,263 bales River Plate were 
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offered, of which only 864 bales were sold. The _— — 
and prices for merino wools declined about nye th — 
pared with September. Crossbreds were quite - ; ae 
prices were about 10 to 15 per cent. lower than in Septe ; 
Messrs Chas. Balme and Co.’s report, 
is as follows:—During the past fortnig 
been somewhat aera ve me 
jeakened dvices to hand from e / c 
cee hater depreciation in the values of the inferior grades of 
merinos, while cables f 
otations for the 20S 
Tol ot the opening sales at W ellington and ( hristchurch. In 
the manufacturing districts machinery continues well employed 
on the execution of old orders, but the declining tendency of 
prices in the different overseas markets is naturally causing con- 
sumers to act with very great caution. In these circumstances, 
some reduction appears probable in the value of both merinos 


and crossbreds at our auctions, which open on Tuesday next, | 


although it is generally expected that the more pressing needs 
of manufacturers will mitigate the extent of the fall. The pro- 
gramme for the sales has been issued, according to which the 
series Will last until December roth. The quantities available 
for realisation are as follows :—Australian, about 105,000 bales ; 
New Zealand, about 15,000 bales; South African, about 5,000 
bales; total, about 125,000 bales. 

The following is a list of the London Colonial Wool Sales, which 


commence on Nov. 26th, being the sixth this year :— 
Date. Sale Pmpt. , Date. 
Nov. Selling Brokers. No. Dec. Dec. Selling Brokers. 
26 ..Buxton, Ronald, andCo..1 .. 10 | 4 ..Du Croz, Doxat, and Co..2 
C. Baime and Co oaeer Jacomb, Son, and Co, ....2 
H. Schwartze andCo..... 1 .. Windeler and Co. oe 
..dacomb, Son, and Co..... Buxton, Ronald,andCo..3 .. .. 
Du Croz, Doxat, and Co.. ..H. P. Hughes and Sons2 .. 20 
..H. Irwell and Co......... C. Balme andCo os 
..- Thomas and Cook 
Willans and Overbury 
.-H. Irwell and Co.........% 
Du Croz, Doxat, and Co. 
Jacomb, Son, aud Co,.... 
..H. Schwartze and Co.... 
C. Balme and Co os os 
Buxton, Ronald, andCo..4 ... 


Windeler and Co. 

.. Willans and Overbury .. 
Thomas and Cook 
.Buxton, Ronald, andCo.. 


..C. Balme and Co 
H. P. Hughes and Sons ,. 
. H. Schwartze and Co..... 
John Hoare and Co. .... 


MAGDEBURG SUGAR STATISTICS. 


(By SPECIAL WIRE FROM THE STATISTICAL OFFICE OF F, O. LicnT.) 
Magdeburg, Friday Evening, November 22. 
Weather favourable lately. Saccharine contents 
compared with 15,94 last year. Yield 13,90, against 13,97. 
stocks 1,858,000 tons, against 1,863,000 tons. 


Visible 


SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, November 21. 
Deepening financial gloom is not conducive to vigorous com- 
mercial action, and as indications of the approach of a serious 
crisis all over Germany are increasing, speculative ventures are 
becoming and less important. The reefing of the sails 
brings with it crumbling prices, so that we have to record a 
decline in sugar futures here since last writing: from 18.90 to 
18.75 for current month, from 19.00 to 18.80 for December, from 


less 


ig.20 to 18.95 for January, from 19.45 to 19.20 for March, from | 


70 to 19.45 for May, and from 20.00 to 19.80 for August. 
Very little business has been done, and the whole market is 
listless and apprehensive. River navigation has been partially 
a and so put a stop to the covering of sales of near 
months, 


19 


hk 
crease rather than otherwise, and the exports from Germany 
during the first ten days of this month were less than half those 
during the same period last year (34,500 tons, against 72,000 
tons). The decrease this week in the stock here to 33,300 tons, 
against 35,400 tons last week, has been no stimulating influence 
to speak of. Business in raw sugar has been limited; 
were fairly 
which proved unacceptable to the sugar mills. 
found ready buyers for shipment abroad, and maintained pre- 
vious week's prices. Refined granulated has been dull, with a 
hand-to-mouth trade to the home market; exporters were re- 
‘erved, and England especially seems still unwilling to operate. 
Some buying for Paris account appeared of a manipulative 
haracter, and was apparently soon satished: it was suggested 
that the purchases were tor effect on Paris, where the slow 
liquidation of a huge South American position is becoming 
somewhat depressing. 7 


After products 


COFFEE. 

(FROM OUR CORRESPONDENT.) 

u HAMBURG, 
(he coffee market has continued dull, with 
until the close of last week, and sc 
prices of Santos futures. 
has become weaker, and a decline of a 1% to 3 pf has been 
accepted for all months. The amount-of business done has con- 
tinued very-moderate, averaging about 2<,000 bags per day The 
market remains under the influence of money stringency “There 
mopenes no probability of any early relief from this depressing 
eature ; on the contrary, apprehensions of a further and more 
serious breakdown of credit are growing. They are prompted 


November a1. 


arcely any fluctuations in the 


———$_ sien a 


dated November aist, | 
ht the wool market has | 
for all classes have again | 
Australian markets indi- | 


rom New Zealand report a sharp drop in | 
medium and coarser qualities of crossbred | 


} covery in prices. 


Sale Pmpt. | 
No. Dee. 


.. 18 | 


| goods are by no means heavy, so that there is 
great reduction in leather values. 


| moderate request. 
148 6d to 16s. 


stimates of the world’s beet crop are tending to in- 


| sold 11s ogd, ros 113d, and 11s; 


there | 
large export orders on the market, but at prices | 


| easier prices. 


gs 5d, and gs 6d; May, 9s Sid, 98 7 
| gs rogd, 98 94d, and gs ofd, f.0.b., 


| to 16th inst., with stock at latter date 
| Imported .....eeeeees 


a steady undertone | 


Since Monday, however, the tendency | 


ane eae es eee nn eee aa Seana 


. 
rs esas 23, 1907 
—— . 
| by the increasing number of f a 

mercial and industrial firms. Seye; i] 

since last week: in the timber trace , 
| tobacco trade at 
country; in fact, 
to trade, 

As to the situation of the coffee 
be stated that the spot market feels ; 
the curtailment of banking facilities 
section has been weakened during 
heavier receipts at Santos than | 
ness of the currency quotations at 
smallness of the business reported 
further alleged that even if rece; 
should fall off, as predicted, to 2 
within the next week or two, this 
ot crop exhaustion, as enormous quant; 
stored in specially erected warehouses 
State ot Sao Paulo. It has alle 
December coffee would be seriously 
attempted on the leading European and ie 
it may be questioned whether such an o 


aliure 


Cie 
Bremen, a 
the 


il) 


malady s¢ 


. ’ 
iaG Ce 


beer 


| feasible in present conditions of internation 


the tendency appears somewhat steadier 
December cl Ss€S5 a 


at 3134, and September at 32! 


4 per’ 
eee 


THE LEATHER TRADE. 


A quiet tone has pervaded the leather market during 
There has, however, been some disposition to operate ‘ter teneel 
delivery where slight concessions can be obtained, and some bos 
ness has been arranged on this basis, as the easier tendency a te 
hide market has given tanners some assistance. Stocks of finishes 
little prospect of any 
; : The imports of foreign an 
colonial leather continue small, and this has helped to keep valug 
of other descriptions steady. his 


the week 


FOREIGN AND COLONIAL PRODUCE MAREE? 


For Reports of To-Day’s Business and Public Sales see “Postser’ 
Mincing Lane, November 22 
SUGAR.—This market developed increased quietness during te 


¢ | period under review, actual trade demand being governed 
16,00, aS | wants of pressing necessity 
| favourable to the buyer, and the fact of navigation being ca 
| on more freely exercised a depressing influence 


| port 


Any alteration in values prove 


Only slight sup 
was accorded raw descriptions, prices of which tended 
downwards. To refiners, business was done in firsts, basis $8 pe 
cent., at 9s 44d to 9s 39d, f.o.b. Total visible supply amounts 
1,860,000 tons, as compared with 1,850,000 tons at the same tim 
last year. 

Home ReFinep.—Transactions of fair extent passed in cube 
Tate's No. 1 being sold at 19s 6d; No. 2, 18s 6d. Pieces were 
Mid to good yellow, 12s 9d to 14s; white 
Fine granulated, 18s; standard ditto, 17s 6d; No.! 
crushed, 18s 44d; No. 2, 18s. Lyle’s No. 1 granulated, 17s 10K 
No. 2, 16s 10gd. Yellow crystals range from 15s 74d to 16s, ast 
make. 

ForEIGN REFinep.—Cubes were in retail request at about la 
values. W S R prompt, 13s 6d; S and T ditto, 138 44d; Meyers 
November-December, 13s 44d; F M S, 13s 3d R A V, prompt 
138 44d; T TD, 138 ad; A S P, 138 4gd; C ZR 
P G R, December, 13s 3d; and Say’s, 138 9d, fob terms 
Lebaudy's granulated, prempt, 12s 74d; loaves, 12s 74d; at 
Sommier’s loaves, 12s 74d,f .o.b., Paris French crystals, on spe 
158 104d to 16s, and No. 3, to arrive prompt, 11s 43d, ¢ a “ 
Continental granulated was dealt in to a moderate extent, but ras 
denoted slight irregularity. Ordinary first marks, ready deliver 
November-December, 11s oe 
ros 113d, and 11s od; January-March, 11s 24d; and Ma 
August, 11s 53d, 118 44d, and 11s 53d, f.0 b., Hamburg. le 

Beet.—There has been a fair trade at irregular and rat 
November sold, 9s 4}d to 98 aid, and 

; ad; January-March, 9s °% 
gs 34d, and 9s “uae Sd. and Avgos 
Hamburg. i “i 

CaNng-Grown.—No public sales were held on ig sana 
by private treaty a quiet tone prevailed. 250 fame mth 
crystallised sold, 173 9d ; and 180 bags St Lucia, 1 . January 13 

Imports and deliveries of sugar into London sinc , 


1906. 1905 1s 
Tons. ons. 0 a 
7 0 .. 155,100 .. 168.5 
76°40 ** 163,170 «- 1 
17,100 .. a 
69.580 .- e 
7/3 +» (108 
96.» 198 
. i 
at steady rates 
6d for 


138 & 


December, 9s 444d, 


1907. 
Tons. 
167,800 .. 
168,000 .. 176,400 
17.170 .. 19,100... 
63,750 .. 56,500 .. 
8/3 a 


Delivered ....cesesceoe 
| Stock ....ccoscesseces 
Stock U.K. .. 
Cane, jaggery, per cwt. 
Java afloat .....ccecee 


10/74 .. 109 
Beet, 88 %, f.o.b. .....- _ 9/4 8/93 
RUM.—A moderate trade bas been doing 7 
GLUCOSE.—Market quiet. Liquid, on spot ™™ 


| 
} 
| 
| 
and 12s for American. 
| 


** 


Dp glish 


1 ouet 

on Tuesday a smal he demu 
srovement demas 

darkness interfering ¥" 


COFFEE.—At public sale 
failed to meet with any appreciable imj 
No auctions were held on Thursday, ie ‘ht sold at 648 
inspection of samples. Colombian : good bold & 


a 


— —en 
eT 








‘ 7 
November 23, 1907 . | 


6os; smalls, 58s 6d. 
oreenish, 638. Guatemala bought in. Salvador: 
Vera Paz: small greyish, 56s; very small, 52s ; 
-|. Puerto Cabello retired. Jamaica: smooth 


medium 
canacve middling 
ed pai 535. 
90d ordinary, 49° ° 
Bo enist, 503 t0 O15: ithdraw The market for future 
g.cenien: quay terms, withdrawn. ! 
washed — very quiet. December, sold, 29s 14d to 28s 14d ; 
delivery id to 293 74d ; May, 30s 3d to 303 per cwt. 


orts ant 7 
Imports with stock at latter date :— 


Costa Rica, without | part of the week, and general depression set in, but some recovery 


Washed Dumont: peaberry, 42s 6d. Un.- | 
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occurred on buyers becoming more prominent, which, however, 


| soon disappeared. Native first marks, November-December to 


January-March, sold, £16 to £15 53; top numbers, {18 to £17 10s; 
J.G., lightning, D group, £13 10s to £13; Daisee, No. 2, £16 5s; 
and Mango tops, {13 12s 6d to £13, c.f. and i. 

HEMP.—Manila sorts proved dull of sale, demand on consump 


5 1} a: | tive account showing no signs of revival, and values suffered 
March, 30° *2 ieliveries of coffee into London since January Ist | 
’ 1 deli 


slightly, ia face of heavy supplies in sight. Good current, October- 


| December, sold, £28; fair current, near, {28 15s to £28 5s; good 


9 16th inst. 1907. 1906. 1905. 1904. 
Tons, Tons. Tons. Tons. 
47,200 .. 32850 .. 41,760 .. 46,850 | 
Importes ‘omeuse) 13,800 .. 13,740 .. 15,670 .. 15,560 
Delivere 20900 .. 27,560 .. 33,590 .. 28,800 
_— “""' 96700 .. 14.550 .. 24,390 .. 37,700 | 


SANTOS COFFEE. 
he London Produce Clearing House, Limited, supply the 
La a e ruotations for good average Santos coffee :— 
owing quvtes™ 


follo enteeneenen 


cov.Ié. | Nove 8. | Nov. 19. | Nov. 20, | Nov. 21. | Nov. 22. 


| nt 10 302 30 10 30 23010 30 230 1030; 230 
19 30, 1 0 1050 x lam. |pP.m. &M. P.M. 6M. | p.m. &M. | p.m. 








am. pm. a.m. 


a ee 
—_—_— 


—Jras ais disdisdis dade aie Aiad is a 
8 og 9 29 0 28 104/28104/28 9 28 9 (28 7428 9 |28 10428 74:28 44 
Nor. 29 58 Oe 1429 0. (2810) 29 0 [29 0 |2810429 0 [28 10428 9 28 44 
Dee 3 te 0 29 104 30 14|29104/29104'29 9 |29 1429 9 29 1)20 6 29 5 
Mar 0 oe oe 3-30 44.30 14.30 3 30 14,2910$'30 1430 1429 10329 7} 
May OD te 7h30 6 30 7430 6 30 74130 75.30 3 30 44/30 6 30 0 [30 1a 
Jay D 31 0 $0 103 50 15010) 5010, 30104 30 7430 9 50 10430 6 50 44 





“Contracts for 37,000 bags Santos c+flee registered during the week- 


coc0A.—This market remains very dull, and no auctions took 
place oa Tuesday last. Trinidad sold r1os, and Puerto Cabello up 


Tih. At public sale this week some 20,000 packages Indian 
wereauctioned, and a rather better demand ensued, prices being 
seady at recent decline. Common to medium pekoe changed 
hands at 7}d to gd; broken pekoe, common to fair, 7}d to r1odd ; 
good, 18 14d; pekoe souchong, 7}d to 8d; orange pekoe, common 
io fine, 73d to 1s 34d; broken orange, common to good, &d to 
sofd; fine and extra fine, 1s 2d to Is gd perlb. 15,000 packages 
Cevlon were offered, and a good demand prevailed at steady prices. 
Common to fair pekoe sold, 7d to 9fd ; broken pekoe, 74d to 113d ; 
nekoe souchong, 74d to 83d; orange pekoe, 73d to tod; broken 
orange, 8d to rofd; good to fine, 117d tors 33d perlb. 304 pack- 
ages China black changed hands: Kaisow, at 6d to 6}d; Padrae, 
éd to 64d ; Panyongs, 6d to 64d; and souchong siftings, 54d per lb. 
lava auctions amounted to only goo packages, which met a fair 


demand at late prices. Pekoe changed hands at 6jd to 7d ; broken | 


| pekoe, 6d to 7d; pekoe souchong, 6fd to 73d; orange pekoe, 7}d 
| to Std; broken orange, 74d to od per lb. 

RICE.- Business remains checked, owing to the high prices 

| asked by shippers. 1,000 tons Rangoon, January-February, sold, 
}8s 3d,ex quay, Liverpool Meal quiet. 100 tons, November- 
| December, done 195s, ex ship, Liverpool. 

TAPIOCA.—-993 bags flake were offered in public sale, and only a 
few sold, Penang at 24d per Ib. 285 bags medium pearl retired, 
also 398 bags seed pearl. Of the latter, 39 bags, without reserve, 
hanged hands at 23s 6d to 24s. 

84GO —No supplies were available in auction. 

ARROWROOT.—20 cases Natal offered, and five sold, 4d per Ib. 

BLACK PEPPER —The market ruled quiet at about late prices. 
singapore, fair, on spot, 44d ; and January-March shipment, 3/¢d, 
andi, delivered weights. At public sale 55 bags Singapore 
were offered and bought in, also 20 cases sweet red. 

WHITE PEPPER remains very slow, prices ruling weak. Singa- 
pore, fair, spot, 53d; January-March shipment, 54d, c.f. and i 
deuvered weights 
bought in 

PIMENTO. —212 bags were submitted and retired. 

CLOVES —Market tor Zanzibar ruled firmer. October-December 


CLUvery 


153 bags Singapore were catalogued and 


+ rage shipment, 4]}d; November-January, 43d; January- 
March, 54d 
‘anzidar were brought forward and bought in. 

_ NUTMEGS No West India were submitted. 5 packages 
“astern sold : go's, garbled, at 64d; defective, 33d. 8 packages 
s mace bought in; 5 half-cases, without reserve, sold, 
> %0 Ts IId, 
GINGER firm, 


medium, 


10 bags Jamaica were auctioned, and sold: 


45°S green went at 17S. 
FRUIT At publi 


Were sul 


100 bags Cochin failed to sell. 


mitted, against 
lair demand, and pr 
on, sold 315 


Sog atsame time in 1906. There was a 


33 tO 245: an ’ : 
eighth 48 — to good, 35sto 44s; and fine, 46s; with medium 
“ROMs Sto 

498 


forward, and est ier A small quantity of Muscatels was brought 
hon whee cie nm ed quieter support, prices declining, except 
medium to good. ¢ anaes. firm values. Common, 52s to 65s ; 
W768 te taes. Grae fine, 853 to 958; choice to extra choice, 
Moderate request ane ~Sultanas sold, at 43s to 50s ; currants in 
238 6d to acs: Gult fasy rates : Provincial, 22s to 22s 6d; Patras, 
Wuiet Smyrna oa 208 ; Vostizza, 27s to 32s. Sultanas 
31S to 458° and = oO 488. Figs proved a dull market. Layers, 
Atredrowie, Si: ond ote to80s. Dates—Hallowee, 16s 9d ; 
‘Own quoted £6 anc Siar, 10s 6d. Jordan almonds firm. One 
>." id five crowns, £12 12s per cwt. 
market took a sharp downward turn in the early 











rather small, part scraped, 7os to 72s; small, 67s. 10 
sale last Tuesday, 261 tons Valencia raisins | 


prices ruled steady. Half-boxes, out of condi- | 
Ordinary to good, 328 to 34s; quarters, common, | 


seconds, October-December, {26 5s to (26; tair seconds, January- 
March, £26 to £25 10s; good brown, ditto, {25 ros to £25. Daet, 
current, January-March, {23 103; P.H.S., November-January, 
£3358; and P.H.X., ditto, £28 10s. New Zealand lower. Good 
tair, October-December, sold, {29 10s to £28 15s; fair, ditto, 
£28 10s to £28 5s ; and ditto, January-March, £27, c.f. and i 

SHELLAC. —Only a relatively small business transpired in spot 
parcels this week, but values maintained a steady level. Fair T.N. 
quoted 125s. To arrive, T.N., December-February, sold, 1ogs to 
107s, c.f. and i. 

GAMBIER sold slowly, November-January, steamer, done 18s 3d, 
c.f. and i., London or Continent. 


INDIA-RUBBER depressed. Hard fine Para, on spot, 3s 5}d. 
QUININE inactive, and nominal. Spot, 8d per ounce. 


DRUGS.—In auction, cardamons ruled dull and weak. Medium 
and bold pale sold, 1s 5d to 1s 6d; small, rs 2d; splits, rs 2d to 


| 1s 3d. Beeswax slow. Madagascar, grey and yellow, £6 15s. 


| Gum benjamin, Siam, very firm, but Sumatra quiet. Siam, 


| medium tear, part blocky, £18 





" Sumatra II., fair almondy, 
£6 2s 6d. Senna steady. Bold green, 53d: pods, 1d to 2d. 
Khubarb quiet. Canton, flat bold, good pinky fracture, 1s 7d. 

METALS.—Copper has continued an unsettled market this week, 
being depressed under renewed unfavourable advices from 
\merica, with consumers still delaying purchases. Spot standard 
settled down on Monday at £58 15s, and three months {58 12s 6d, 
while little change characterised the following day’s movements, 
but realizations during the middle of the week resulted in cash 
warrants being registered at £58, three months £57 15s. Covering 
orders were frequent on Thursday, while the above dates moved up 
to {59and /58 15srespectively. Electrolytic, prompt, quoted at £61, 
sellers. Lake Superior nominal. Tin declined on Monday through 
disquieting news trom the East, but rallied after irregularity by 
Tuesday’s close to £136 15s cash, £138 three months. Dealings 
by the middle of week, on balance, marked a set-back of about 30s, 
with spot Straits finally fixed at Thursday's market, £135 10s, and 
three months {136 ros. English, £138 to 4140. Lead easier 
English, £18, £18 5s; toreign, prompt, £17 tos; November ship- 
ment, {17, sellers; January, {16 tos; February, {16 7s 6d, 
sellers. Spelter weaker. Ordinary brands, November, {21 53, 
sellers; December, {21 ; January, {20 15s. Antimony, £36 to 
£38 per ton. tron quiet, and irregular. 

OILS.—Linseed dull, and prices again receded. Spot, in 
pipes, /23; barrels, {23 5s; November, £23 53; Novem 


| ber-December, {22 15s, January-April, {22. Hull: Naked, 
| spot, £22; November-December, {21 17s 6d Stock in public 
wharves November 16th 27 tons Rape slow. Ordinary 


brown, naked, spot, £36 53. English refined casks, spot, 
£38. Jamba, spot, £36.  Ravison, December-January, £35. 
Cotton quiet. Crude, spot, {21 10s; November-April, £21 5s; 


| refined sweet, £25 103; ordinary pale, £23. Hull: naked, refined, 


spot, {21 158; crude, spot, {20 10s. Cocoanut: Ceylon, spot, 


| £34; October-December, {30 10s; January-March, £30 7s 6d, 


c.1.f. Cochin, spot, £44; October-December, {38 tos; January- 
March, / 36 10s, c.i.f. Olive: Levant, spot, {41 to £42. Palm: 
Lagos, spot, £32. 

TURPENTINE, after being stronger, relapsed. American spirit, 


| spot, 36s 3d; December, 36s 6d; January-April, 37s 3d; May-June, 


» | 378 3d per cwt. Stock at public wharves, November 16th: 


| American, 22,570 barrels, as compared with 20,450 same time last 
| year; French, 217, against 1,520; afloat, 3,150, against 4,400 ; total 


4id; January-March, 5d; March-May, 54d; October- | 


i, c.f. and i,, delivered weights. At public sale, 80 bales | 


visible London supply, 25,940, against 26,380 ; deliveries since 
January ist, 66,484, against 66,570 same period in 1906. 
ROSIN.—-Common strained, spot, ros; and for shipment, 9s 6d, 
ex ship terms. 
PETROLEUM unchanged. American, spot, 7}d; water white, 


| 84d; Russian and Roumanian, 64d per ga!lon. 





TALLOW.—A quiet feeting governed the market during the week. 
790 casks were catalogued at Wednesday's auctions, and 565 were 
sold, prices showing no change. Australian mutton: fine, 35s ; 
fair to good, 348 to 34s 6d; dark to dull, 30s 6d to 31s od. Beef: 
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£7 6s 3d; Hull, spot, £6 16s 3d; Dec. £7 18 3d; February. Mar 



















fine, 34s ; fair to good, 31s od to 32s; d 
; ; ; 32s; dark to dull, 30s 6d ; 
Market letter is unaltered. Town tallow, 32s 9d; aa melted stuff. | afloat, £6 178 6d; Decemb 


238 per cwt. 
February- March, ecember. 
nail ; sean: y Mar, 
oir heakier a aly but business as a rule progressed | January rst 87, aoe —_ : Dn. a ny ee po § £6 175 63 
> oe CO Londas j 
eines aan Fra tte —, 45s 74d 5 Octo-| JUTE. —Messrs Ide and 25410 in 1906 and ey ido Since e 
438 6d; December: anuary, 40S. To the Soadeaen: ‘Cal spot, | November 15th, states that a S monthly ciecal we : 
October-November, 458 9d ; Bombay, October-N b alcutta, | fairly general inquiry led to ing the first half sf ue dated D 
Plata, October-November, 42s 6d. Quantit chute er, 478; La rates in sellers’ favour. inna buying ofall pa Sonth g we 
Indies, including cable advices, 73,000 a as rom the East | by consumers, whilst operations hand parcels were in POSitions » 
79,000 qrs in 1906, and 144,000 in 1905. ™ compared with | wholly confined to speculators, ih, distant deliveries lef reques 
RAPESEED quiet and . higher limits asked. P who more readily r ere ama 
q easier. Brown Cawnpore, N ressure to se]! esponded + ju 
December, old terms, 55s ; brown Calcutta, d P ovember- sulted in a sharp decline, val Il at the advance hows.” = 
in ue Gk: cee oo a — itto, 548; Ferozepore, £17 12s 6d for native first m ae rece ling from (8 Wever, re ‘ 
afloat from the East Indies per nengger com 58s. Quantity | Influenced by Calcutta nbeless th Fe vember- December 128 64 ty . 
*S 12,000 qrs, against cCeptibly weaker, and é siti Shipmen 
é although sing le ft Das since becom 
ITs st marks of e Der. 


11,000 qrs in 1906 and 7 7,000 in 1905 
’ 5: 
held for a premium the usual group is t ood repute an 
tainable at £16 125 4 


£YVS ) 


Commercial ae Price ‘ae a 


The 
prices in the following list are revised on Friday with the assistance of an eminent fi 
rm in each department, 
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QO00a—dai id Batiower Bongal....209 0 180 0) pegyn Ports .... 8 .¢ 96/0 pret 0 00 TE 
Trinidad, m. Turmeric, Bonsal 7.3 Do Mdlsbro f.0.b... 0/0/0 0/00 Blue Elephant . 6 139 A—duty $4 per Ib 
per ao .10¢ 0208 0 Madras, finger 0 23 0 Scotch pigiron,cach 0 9 0 0 Sazeoam Kabing. 6 33 0 | “qeu—Common ., 9 + 
Superior ... O14 G Gambier, block 6 00 eevelan cash, sre 4210 9 0 — 0 00 Fiaalum to good... yf 
Grenada 015 5 Cutch, ord. to fair % 0 30 0 Hematite, cash, 0/0/0 00; 0 15 0 Fine to finest “ar ty 
0 0° DYEWOODS— 50 0 Leai—Eng.,pig p.tor 18/6/0 18°5/0 | 0 0 0 Souchong,common:: o's 4] 
Ceylon, mid to fine ..205 0110 0 Brasil un th 3 fi lene = 1722/6 0 0 | 0 00 geavd to finest... On af 
GQuayaqui! Ariba .... 88 0102 0 Fustic, J pene D 10 00 Quichet ver pr. bottle a 0/0, 9 6 10 6 Scented OrangePekos 7 
Bahia, fairtofine .. 98 0103 ¢ ee $10 9 0 Tn iugin 212/6 2.5/0 {tain-Raw.tairMiiaa 0 0 0 0 goose. Q 
OOFFEE—duty 14d per Ib 410 0 0 Tin, English ingots. "138 10 139 10 Organzine-Midtogd. 0 0 0 0 Beented pra. aoe eeu 
Ceylon, em. & low mid. 6 0100 0 ae 8090 Do Trams, Milan, 3thirds0 0 0 0 OD, om. tofalr.. 9 54 01) 
tadiing to fine 106 0.196 0 | “Gywood.Campeschy 8 0 0 0 |. Straits SPICKS-P neat. rt 
ahomns, o3 ans 0115 0 on > ¢ ae bon Tin- qin per =. Penang Eno, C Young Hyson outa j ‘ if 
ndiafine or mds0 0 75 0 - aan : y : Cod to finest ...; ' 
Do good to oo 80 0106 6 Bet Genders vad 4/0/0 4 10 zine ee tieh: We sttat net 1G 2° 9 Gingapore, fairWhite 0 6 0) Indian ando ao 8 as 
Mocha, long berry .. 75 0 85 0 —_ oe 710 iC 0 Antimony,Regulus . 35 0 38 0 Siam —— ‘ 0 0 kn. and Fannin,, 07 43 
pea long berry: 8) 0110 0 ELEPHANTS’ TEETH—perewt OILS—Fish— i‘. } 00 5, Powsetul.... ON Ut 
Jamea.,gd.to fn.ord. 38 0 44 0 Soft S0lb. & upwards 0 R° 00 6B 3 0 49 Broken Pekoes-Goma. 0 72 | 
Grecia ee 8S imax— eda Sperm, crude p.tan a 6 4 6 0 3s Fair to good ce ata 
jolory 75 0124 0 or ton, ei. 0 le a , IO vesvessseeees 20 1M 
Costa Rica, ord tomid 44 0 56 9 alee ee Dew COPS ae 0 | Cod. ;o3 15 | Finest oo 26 i 
Good to fine 0 8 6 Ponen D 0 6 Olive—Spanish o3 1 & | Peice Bouchong— 
Centra! American, 64. Petrs Bjtsky 00 uevi 9 a % eo ; . ; 2 tone - 074 
ord. to low mi * : ¢ aa Goad, Linseed, p.tor. pt O/C 23/£/0 an 2 9 “a ek: eful medium... . 6 4 u 
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Columbian, ordinary 37 6 0 Vonia i z : ° ‘De Refine —. 5 ee Ginger . . a st” whi sit Lj . 
Do gd ord t youn 0 Gut... 0 9 Cocoa-nut, Ceylon 3 0 * 0 Cochin, cut.” 0 87 6 Cn, eons a ui 
o mid to fine .... 59 C ‘ ; : 
gates hie to ened 6 provincial -=.----- #2 0 25 ¢ pene wnnsvorenene BB 8 0 Do small rough.. 38 0 30 0 TIMBER—Timber & Hewn r 
0 avree. quay terms 28 6 6 kn as . 4 . Lard, Salaon if o 5 eras 9 + 5 er Sg r 
ce nee aime Raisins, dty. 7s. per cwt— pee Beeiieh sonee 0 00 sone 6 00 pittemel frp. loud r 0 ut 
Nitric — oo. oe oe as 33 0 0 trolm. Oil, per 8 ibe 0 ef c 7 — ca 0 90 Cc Canada...... 0 ot a 
Oralic, net . 04 00 Fine and ch 0 gd 3s 0 C Oil Cakes, L <A Rng. 0% 0 0 Nutmegs, good . Fs aa ~ pine, irgei02 028 | ; 
Tartaric, English. O11, 0 0 Mu ‘el da he - ° = perenne 5 8k Ne good to fine £ oO? aan S 6B ; 
Foreign —— oe oP a scatellayers.... S& 0 C on ton 7/18/0 7/17/6 Chill to medium.. 5 07 Quebec oak. ......+0- 80 01% | \ 
Alum,lump 6 0 6 ; —— cerseccccege 55 0 a oll merican (Westra) nom lies—per cw t.... 30 C 58 0 Balticoak .......... 8 0m4 { 
Do ground : we ©1-.8 80 eum wT = 0 0 — edsd SPIRITS--Rum, . Ld padinn teak... ..... 9:00 am 
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ce > 0 f F . os anada, Ist p 35 0 
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Orson tartar, Cryst! 0-0 0 0 low to fine,perlb 0 5 9% 6 Canadian, finest .. 0 0 0 0 1895... re 3% Se nae 
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Sota Bicarb., per ton£75,0 0 0 R. G. . 5 0 64 American ......+- 59 0 68 9 SALTPETRE— nimon to fine 0 6 
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BRITISH FUNDS, &e. CORPORATIO Markets P 
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POSTSCRIPT 

SUGAR —Home refined market 
proved slow 
granulated quiet and easier. R.A.V. 
Glauzig, 11s; 


January-March, 11s 14d; and May-August, 11s _ 44d, f.o.b. Beet 
slow. December done 9s 34d to gs 33d; January, 9s 4d; 
January-March, 9s 54d; May, 9s 74d; and August, 9s 94d, f.o.b., 


Hamburg. 


COFFEE.—Sales of small extent met a quiet demand. East 
Indian, Neilgherry, bold, sold, 62s to 71s; medium, 58s 6d. Bold 


greyish Colombian, 61s 6d 
ruled flat. 
29s 44d; and September, 30s 6d. i a 
HEMP.—Market dull and easier. F. C., 
£28 5s, sellers; G.S., —— January, sold, 
£25, with F. S. near, #25. 
December, £28, c.f. and i. 


GREAT INDIAN PENINSULA | 
RAILWAY COMPANY, | 
| 

NOTICE. 

In accordance with the provisions of the Great 
Indian Peninsula Railway Purchase Act, 1900, it is 
hereby notified that a total sum of £2,250,170 3s 4d 
is now INVESTED for the purpose of providing a 
Sinking Fund, in respect of the Annuities, Class 
‘* B,” as under: 


Total Cost of 
Investments. 


£ s a 
118,328 910 


Nominal Amount and Description 
of Investments. 


£132,000 Consols, £2 10s per cent. .. 
£50,000 Guaranteed Stock (Irish 
Land), £2 15s per cent. * 44,581 7 9 


£40,000 Transvaal Governme nt 

Guaranteed Stock, £3 per cent. .. 38,978 17 0 
£75,000 Local Loans Stock, £35 per | 

cent. . 5 74,062 11 0 
£128, 400 India Stock, £3 per cent... | 123,536 8 1 
£50,000 Middlesex County Stock, 

£3 percent. .. |} 47,312 12 0 
£15,000 Surrey C ounty Redeemable 

Stock, £3 per cent. a 14,700 1 O 
£20,000 Liverpool Corpor ation Stock, 

£3 percent. .. 19,425 1 0 
£250,000 East Indian Railway New 

Debenture Stock, £3 per cent. 238,394 14 4 


£2,000 East Indian Railway Annuity, 
Class “C” 51,637 13 6 
£39,270 Great Indian Pe ninsula Rail- 
way Annuity, Class“B” . 
£10,000 Great Indian Peninsula 
Railway Irredeemable Debenture 


858,456 3 2 


Stock, £4 per cent. . 12,019 3 6 
£500 Scinde,Punjs aub and De thi Rail- 

way Annuity, Class“B”’ .. 13,6355 1 0 
£100,000 Burma Railways Debe ture 

Stock, £3 per cent. .. 96,775 7 0 
£5,000 Assam Bengal Railway Stock, 

£3 percent. .. 4,698 11 0 | 

£50,000 Great Northern Ri: rilway 

Debenture Stock, £3 percent. . 47,812 19 6 


£70,000 London and South-Western 
tailway Consolidated Debenture 
Stock, £3 per cent. .. 69,231 18 
£175,000 Midland Railway ‘Deben- 
ture Stock, £2 10s per cent. 
£65,000 North Eastern Railway 
irredeemable Debenture Stock, 
£3 percent. .. 63,152 11 6 
£18,000 London, Tilbury and South- 
end Railway Perpetual Debenture 
Stock, £4per cent. .. 23,601 2 4 
— 000 Great Western Railw: ay De- 


o 


144,248 19 4 


benture Stock, £4 per cent. 127,299 5 6 | 
£20,000 Lancashire and Yorkshire 

Railway Debenture Stock, £3 per 

cent. _ . 18,281 6 0 


£2,250,17 0 3 4 


By order of the Annuity Trustees, 


J. I, BERRY, Secretary. 
No. 48 Copthall avenue, London, E.C., 
19th November, 1907. 


RUBBER. 


Notice is hereby given that the lease of the 
Government Rubber Plantation at Mergui, 
Tenasserim, Lower Burma, is offered for sale for 
a period of 30 years, with the right to renewal for 
a further period of 20 years. The area to be leased 
is planted with rubber and is estimated to cover 
1,897 acres, on which, it is believed, some e 540,000 
rubber trees (Hevea Braziliensis) are now alive. 
Of these trees some 8,000 are over six years old and 
of these more than 3,000 are over two feet in girth. 
There are a Manager’s house and permanent coolie 
lines on the estate. A memorandum giving full 
particulars, and a copy of the agreement the 
purchaser will be expected to enter into, can be 
obtained on —" to the Chief Conservator 
of Forests, Burma Tenders, which will be 
received up to noon on 3lst March, 1908, and which 
should be addressed to the Revenue Secretary 
Government of Burma, Rangoon, are invited for 
the purchase of the lease of the estate, subject to 
no ether payment other than Rs 5 per acre land 
revenue, which will become payable only after the 
- se of five years. The purchase money may, if 
desired, be paid in five yearly instalments, the first 
instalment being payable on the execution of the 
lease. The Government of Burma does not bind 
itself to accept the highest or any tender. 


F. BEADON BRYANT, 
Chief Conservator of Forests, Burma, 


No public sales of cane held to-day 


November, firsts, ros 113d; December done 11s; 


December done 28s 9d to 28s 6d; March, 


THE ECONOMIST. 


“METALS. — —Tin at Grst chem ge 
second change easier. 


Friday Evening. senthe, £237 
g° 


Straits, cash. 


firmer, ‘| : 
C ] Seq 






regular an? 


unaltered; trade, however, Copper at first sess; D ruled activ, m4 thr 
German = - afternoon change declined, <¢, ai a active, ang a 
, ready delivery, oat 11s ofd ; | and three months, £59 15s. Lead q et. Enolier ts “losed a 
soft foreign, prompt, sold, /:> 1- Sand 4 clish £18 to /, 
| Spelter steady. Ordinary brands, Noven £17 tos, since ». 
Iron lower. Cleveland, 49s 10d cash or er, + £21 28 6d to | 
19S 94 One mons) ~” 
LONDON SEAT MARKET a 
| Per 8 lbs } th: ’ 
NE I in os Ccncuicescicos . 9 i 
| Middling ditto. <22222222222000) 3 4 oe 
Jamaica, fine colory, 60s. Futures | Prime ditto ....././.27. aeons S 4) In 
29s 6d to | Inferior mutton ................ 4 2 ue 
| Middling ditto........0.0.000007 5 4 os 
October-December, | LONDON POTATO MARKET 
{25 1cs; andF.S., ss Per Cw ‘ = 
New Zealand flat. Fair, October. | Lincoln Kidneys ...... ee S5830d |] N Sharps Expres, PetCm 
Bedford Up-to-Dates .... 5s 0d | s ” a — a. \ 
( “ 


Be. = Cee rere 


QUARTERLY DIVIDENDS. 


The 63rd Quarterly Dividend on the 
shares of 


BOOTS CASH CHEMISTS (EASTERN) Lro. 


also the Quarterly Dividends on the Six per Cent. 
Preference Shares of 


BOOTS CASH CHEMISTS (SOUTHERN) Ltp. 
BOOTS CASH CHEMISTS (WESTERN) Ltp. 
BOOTS CASH CHEMISTS (LANCASHIRE) 


BOOTS PURE CRUG COMPANY Lro.. 


and the Dividends payable half-yearly on the Seven 
per Cent. Preferred Ordinary Shares of 


THE STOL A "EXCHANGE 


Members of thes | 

to advertise I ines csc : U allows 

Circulars to persor asiese purposes tO ise 
Persons who adv rti e oe - wnP m 

dealers are n ; the ets un 

nor in any way under the contr ; a K Exchang 
Members issuing Contract Xps.., _s 

use such a f ss will provide wee 

* Member of The ck } aa a as 

immediately fol! the sj seal : a Wes 
A list of Membe of The heal . 

are Stock and Share B = - as _ Don 

Bartholomew-lane entrance to th. 1 ' Has 

or obtained on application t ~ Dan Of England 


EDW \RD SATTERTHY AIT! 
secretary to the Committee of the Staci — 
Committee Room, Stock Exchange. F -_ 


The SUBSCRIP’ LIST 








BOOTS PURE DRUG COMPANY Lrp. DAY, the 25th November 


will be posted December 3lst, 1907, to the pro- 
prietors registered in the Companies’ books on 
the 2nd December. The Transfer books will be 
closed on the Ist and 2nd of December. 

JESSE BOOT, Managing Director. 
Registered Offices—Station street, Nottingham, 
City Offices—Farringdon road, London, E.C, 
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£70,500 of the above Dehe 
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Redeemable in London at pa 


Insurance. Interest mill be id 
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NORTHERN 


ASSURANCE COMPANY. 


LIFE, idl 
ACCIDENT, } Che Bank of Montre 


London, E.C., is auth 


date of payment up to th 


and interest, at the Bank 


FIRE, 
BURGLARY, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS: £6,782,000 


mentioned Debentures 


£5 on applicat 
£10 on allotmet it. 


cen. eae £15 on the 16th Decembe r, 1907, 


£25 on the 15th J 
£36 on the 31st Ja 
Payment may be made 
any later date under di 
cent. perannum. At th 
return from these Deben 
tion, is slightly over 44 p 
These Debentures ha 
authority of the Charter 
and of the Bye-Laws pa 
and are charged upon the 
of the City 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


INVGaos, | &65,000,000. 


follow: 
1926 
Fire, Personal Accident and 1935 
COUNTY FIRE Disease, Workmen's Compen- 1936 
OFFICE LTD sation, Domestic Servants, 1945 
’ *9 ae pang: Burglary, 1946 
50 Regent St., W., Fidelity Guarantee. 1937 

AND INSURANCES EFFECTED ON THE 


14 Cornhill, E.C., 
LONDON. 


Full particulars on 
Application to the 
Head offices, branches 


MOST FAVOURABLE TERMS. 
The Business of this Office is 
confined to the United Kingdom. 


APPLICATIONS FOR AGENCIES 


and agents of the INVITED, 
Company 


Moorgate street, Lond 


F. G. Reynolds, Secre/ary. 23rd November, 1907. 





EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


ged 
The Bonuses allotted on the lst January, 1905, range 


from £1 6s. to &8 Qs. per cent. per 
sum assured for the 


per cent. per annum. 


MANSION HOUSE STREET, LONDON, 
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£244,900 
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Bank of Montreal, ! 
. Basildon House, 
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